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What? 


This diminutive, questioning word plays, or 
rather should play, a large part in the welfare 
of the investor. If proper consideration is given 
it before a person makes an investment, it 
can and may be made to perform the functions 
of a safety valve. 


What shall I get for my money? What is 
behind a security I am asked to purchase? 
What are its merits? These are all serious 
questions investors should ask themselves be- 
fore locking up their funds in any security. 


That word “What” is the stepping stone to 
knowledge, for it is more than probable if in- 
vestors ask themselves about what they know of 


they may work and thereby acquire the neces- 
sary information they seek. 


So as a precautionary injunction, allow me to 
suggest to investors that they always keep lum- 
inous in their minds the word ‘‘what”’ and em- 
ploy it intelligently. 


By so doing you can make it a faithful and 
worth-while servant. It is quite frequently the 
bulkhead which stands between your capital 
and the cataclysm of loss. 


Our Subscribers’ Advice Service aims 
to help you apply intelligently to find 
out what you should know. The enclos- 
ure of postage will bring you our opin- 
ion on any investment. 


Louis Guenther. 
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VENNER BAGGED A FAT PLUM. 
Cost the Rock Island Pyramiders a Quarter Million 
Dollars to Get Rid of His Suit. 

Many persons unacquainted with the intricate and 
hidden paths along which “High Finance” walks with 
noiseless, rubber-heel tread, will wonder how it hap 
pened that the men in charge of the reckless financing 
of the Rock Island combination permitted themselves 
to be coerced into paying Clarence Venner $250,000 in 
1904. An investigator for the Interstate Commerce 
Commission, which is now probing into the Rock Is- 
land finances, testified this week that he had dug up 
a receipt showing that this comfortable fortune was 
paid Venner to drop his suit to enjoin the proposed 
pyramiding of the company’s capitalization. 

Still those familiar with the methods in vogue during 
the period when the Rock Island merger was effected, 
times which Daniel G. Reid declares were different 


from the present, can understand why it was that the 
Rock Island cabal so readily surrendered to the de- 
mands of this persistent litigant against corporations. 
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‘or them it was purely a case of either pay up or 
have their plans held up. They could not afford to 
brook delay. Any exposure of their daring and far- 
reaching schemes would have revealed that the foun- 
dation was of putty. Had the game got into court 
and been revealed in all its effrontery, it might have 
‘been perpetually restrained. Such a danger they dared 
not face, for it had cost the cabal millions to acquire 
enough securities to hand over the control of the com-. 
‘pany to them. \Vith the control came the power to 
jam through their crazy patchwork finance. 

~One would think, where the profits were so large, 
thé beneficiaries would have been generous enough to 
have paid out of their own pockets the $250,000 that 


“assured them freedoin from court action. But such a 


thing as generosity seemed not to be in their hearts. 
Who, then, paid Venner to induce him to cease his 
“persecution” and cleared the road for putting through 
one of the most daring schemes the minds of High 
Finance has ever conceived ? 

Not Daniel Reid or his associates, to be sure, but 
the security holders of the Rock Island. They paid 
the expensive bill and received in lieu of the money 
of their corporation, securities of a road of which no 
one had heard of before until the name was brought 
out in the present investigation. Like a good many 
other securities with which the Rock Island was landed, 
those Venner handed over have no value. 

In the light of what has happened to the Rock Is- 
land in the eleven years that have elapsed since the 
merger was effected, it has cost its security holders 
exactly $250,000 to clear the path for their undoing. 
The silence bought in their behalf by their trustees has 
resulted in their being plundered. The whole transac- 
tion cannot be viewed in any other manner. 

As for Venner, it is not the first instance where he 
has found it extremely profitable to fight corporations 
and their financial transactions by going to the courts 
and forcing delays. It is generally understood that 
James J. Hill met with a similar experience in con 
nection with Great Northern in recent years. Venner 
has been active in connection with his suits against 
the Interborough Metropolitan, the New York Central 
and other corporations. Attorneys who have de- 
fended both of these companies in these actions have 
not minced words when questioning the sincerity of 
Venner’s motives. 

Occasionally Venner’s suits have benefited stockhold- 
ers, but not because in his heart and in his mind there 
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burned bright the flame of good intentions, such as is 
expected from a militant champion of the public weal. 
It simply happened that the spirit of compromise was 
absent. 

Out of the Rock Island investigation there emerges 
a sordid tale of predatory financing. It is a dark 
picture, happily of a passing age. However, the edu- 
cational value contained in this story of what oc- 
curred in the recent cabinets of one of the country’s 
leading railroads is not without benefit, since the reve- 
lations will establish the necessity in the future of 
baring to the public view all the ramifications and 
specifications with which new financing will be sur- 
rounded. 


THE NICHE THEY OCCUPY. 
The Function the Investment Banker Performs in Aiding 
the Country’s Material Progress. 

No truer aphorism was ever set in type than that 
of “Riches, like responsibilities, seek the shoulders 
which are able to carry them.” Mr. James Sheldon, 
a well-known New York banker, has aptly chosen this 
as the title of an interesting brochure which seeks 
to explain that the function of the investment banker 
is to conserve the capital saved by investors. 

Did space permit the reproduction of the contents 
of this booklet, we would publish it in full, but as we 
cannot do that we shall discuss briefly its chief points 
of merit. For the investor Mr. Sheldon clearly points 
out the important niche the investment banker occu-> 
pies toward the investor and the safeguards utilized in 
the employment of the latter’s capital. 

The investment banker is truly the “Merchant of In- 
terest,” as the writer declares. He is the force which 
brings to production the tool, money, without which it 
could not produce profits. He finds the capital for 
enterprise, but only after a most critical examination. 

As it is his business to dig and dig thoroughly into 
all the nooks and corners of a venture whose securities 
he is solicited to purchase and in turn to offer to the 
public, the investment banker is in a position to elimi- 
nate all the visible chances of insecurity. Otherwise 
he will not consent to buy securities. 

The investment banker eliminates waste, supplies a 
vital need, finds the wells of capital, stands by his 
clients when unavoidable trouble comes and sees them 
through their difficulties. He adds materially to the 
world’s welfare as a producer and in every respect is 
a creator of new wealth where wealth formerly was 
non-existent. 

Without the capable assistance of the investment 
banker production would be backward and human 
energy would be unable to perform the wonders it is 
capable of. Capital is the investment banker’s great- 
est aid in this direction. 

In conclusion it can be said with equal truth that 
when riches seek the shoulders which are able to carry 
them, they usually go forth hunting the broad shoulders 
of conservative investment bankers. 


CHESAPEAKE & OHIO DOES BETTER. 

The stock was in fair demand toward the end of the 
week, for the first time in several days. The buying was 
not based on any expectations of anything better than 
the 2 per cent per annum dividend, but the conservative 
financing enforced on the company by the bankers was 
regarded as a value-creating factor, 


SOUTHERN ROADS ABLE TO BORROW. 


The Southern roads, despite extremely bad and dis- 
appointing earnings, are yet able to sell bonds at this 
time. A short time ago the Atlantic Coast Line placed a 
small block of bonds and now comes the Louisville & 
Nashville, whose earnings have been about as bad as 
any of those of the Southern lines, and sells $7,500,000 
first mortgage 5 per cent. bonds covering the lines of 
the Lexington & Eastern, a subsidiary. This line goes 
into the rich coal fields of the Consolidation Coal Co., in 
eastern Kentucky, and will furnish an outlet for the coal 
of this district in the West and South. 

The Southern Railway first consolidated 5s, which until 
defortnight ago had sold above par and then went just 
under par, have sold down further to 987%, which is a 
little above their lowest price this year. The Seaboard 
Air Line 5 per cent. income or adjustment bonds went 
down below 60, a fall of more than 7 points from their 
highest price of the year. 

All this weakness is doubtless attributable to the heavy 
fall in the price of cotton this week and the fears of a 
contraction in cotton exports, brought about by the rise 
in insurance rates and the greater dangers caused by the 
dreaded German submarines and mines. 

Morgan & Co. are the bankers who took the Louisville 
& Nashville bonds, and should the Southern Railway find 
itself in need of further cash advances this same house, 
having backed the Southern in the past for enormous 
outlays, will doubtless be found ready to stand in the 
breach. Southern roads continue to show losses in gross 
earnings, L. & N. for the second week in February show- 
ing a loss of $104,000; Georgia Southern a loss of $7,146 
for tke second week in February, and Mobile & Ohio 
$29,846 for the second week in February. L. & N.’s loss 
since July 1 has been upwards of $6,081,000 and M. & O.’s 
$1,319,000. 


AMERICAN TEL. & TEL. AND TAXATION. 


Beginning March 1, holders of $67,000,000 convertible 4% 
per cent. bonds of the American Tel. & Tel. Co. will have 
the privilege to exchange their bonds for the 8 per cent. 
stock of the company. The bonds yield a trifle more 
than 4% per cent. around their present price of 97%, while 
the 8 per cent. stock at 119 yields not far from 7 per 
cent. Massachusetts holders of the bonds are taxed on 
this issue, while the stock is tax exempt. A good many 
of the bondholders are likely to make the exchange. 

While on the subject of taxation, it might be well to 
state that the Massachusetts tax laws with regard to 
the taxation of securities and personal property hold- 
ings are very strict and, we believe, judging by the letters 
we get from investors who are constantly forced to re- 
sort to various expedients to escape this heavy taxation, 
that the Massachusetts lawmakers have been trying to 
kill the goose that lays the golder eggs which keep the 
wheels going round. Capital, represented in stocks and 
bonds, should be as free of taxation as the air we breathe 
and allowed to circulate freely. Such securities represent 
only the fixed forms of capital, as it has been invested in 
industry of all kinds, and taxable in that form, so that 
taxation of the securities is merely double taxation. The 
American Tel. & Tel. bonds are taxed, we believe, 2 per 
cent. on the $100 of value, but these bonds merely are 
paper representations, for the convenience of the bond- 
holder, showing he has a certain right in so much prop- 
erty, which is already taxed. Not only Massachusetts, 
which is a particular offender, but other states as well, 
ought to take a few lessons in the simple economics of 
the situation as such taxation tends to drive capital away. 





AMERICAN BEET SUGAR AGAIN MOVING UP. 


The pool in this stock is always ready to lend activity 
to the market at the least excuse and it bid the stock 
up again after the reaction early in the week. The 
speculative following is not so keen now, however, as 
it was two weeks ago. 
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ARMOUR & CO. 4%s. 

The recent sale of $10,000,000 first mortgage sinking 
fund bonds of Swift & Co. has led to reports that the 
investing public may expect another issue of 4% per cent. 
bonds of Armour & Co., the chief competitor of the 
Swift Company. These great packing corporations, 
though making very large earnings, are always in need 
of great banking resources and from time to time have 
to resort to borrowing in order to finance some big im- 
provement or develop some new field or opportunity. 

It is not known what plans the Armour Company has 
with regard to extensions this year, but if it should decide 
on an issue of additional bonds they would probably find 
a ready market, in view of the big earnings above interest 
requirements. This company’s net income is around $12,- 
000,000 per annum, .while its interest charges on bonds and 
borrowed money are around $3,000,000 per annum. The 
bonded debt authorized totals the same as for the Swift 
Co., namely $50,000,000, and of this amount $30,000,000 
are outstanding. They are 40-year bonds, maturing in 
1939, are a first mortgage on all the numerous 
plants of the company and are additionally secured by 
nearly $9,000,000 bonds of two subsidiary corporations. 
Like the Swift bonds, the mortgage provides that at no 
time may the outstanding indebtedness exceed the unen- 
cumbered quick assets. 

The bonds, which are listed on the New York Stock 
Exchange and are active, have fluctuated between 93 
and 9034 this year so far and last year their price range 
was 93% and 89%. Around 91, which may be regarded 
as their average price in over a year, the yield is around 
5.16 per cent., if held to maturity in 1939. There is a 
remarkable similarity between these bonds and the Swift 
5 per cent. bonds, both with regard to security, the 
strength of the earnings back of the bonds, and the yield, 
the Swift bonds, at the offering price of 96 yielding a 
trifle more than the Armour bonds, or 5.27 per cent. The 
Armour bonds, like the Swift’s, may be regarded as a 
sound investment for the funds of a business man or con- 
servative investor who wishes to diversify his holdings 
where he is the possessor of goodly lines of railroad or 
other bonds. 





NORTHERN PACIFIC 3s AND 4s. 

The sales of Northern Pacific 4 per cent. and 3 per 
cent. bonds which are listed on the New York Stock 
Exchange have, if anything, been even heavier this week 
than last, when the total transactions on the Exchange 
were close to $500,000. On Tuesday last, when the bond 
market was under pressure of foreign sales due to the 
scare over the sinking of an American ship off the Ger- 
man coast, the aggregate sales of the 3s and 4s was 
close to $250,000, and they have been in liberal supply 
since, on the “seller twenty” basis. 

The inference was that the late “seller twenty” sales 
represented foreign liquidation, but that does not neces- 
sarily follow. Many of the sales were by American specu- 
lators who sold them on the “seller twenty” basis on the 
theory that at the end of the 20 days’ grace they will 
be able to buy them at lower figures and thus make a 
profit. In all probability the bulk of the genuine foreign 
selling took place last week, though dribbling liquida- 
tion from that source may still be expected. The 3s and 
the 4s are largely held abroad and are both prior lien and 
land grant bonds. The 4s total more than $111,000,000 
and the 3s $60,000,000. They are held heavily in Ger- 
many, the Deutsche Bank and the Frankfort-on-the-Main 
bankers, representing large and influential German capital- 
ists, having bought heavily of these bonds when they 
were put out 18 and 19 years ago. Both issues sold this 
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If You Hold Municipal Bonds 


Write for our suggestions 
for March investment. We 
offer you: 





State Bonds Yielding 4.10% 

County and District Bonds Yield- 
ing 4.65% to 5.50% 

Municipal and School Bonds Yield- 
ing 4.75% to 5.50% 

Drainage and Road Improvement 
Bonds Yielding 5% to 6% 


If you want the SAFEST 
OF _THE SAFE—if SECUR- 
ITY AND A GOOD INCOME 
are important considerations 
_ to you, as well as EXEMP- 
Municipal Bond Data Ti]QN FROM PAYMENT 
Of Value to Every OF FEDERAL INCOME 
Owner of these secu- TAX—send for our March 
rities is in “The Blue- ies “wie ‘| ca 
book of American In- ists. They will interest you, 
perm aed ‘this year. Whether you have $100, $500, 
t may only be had PA 2 ener 
Co a oF ae $1,000 or more for investment. 
cipal bonds o a . “2 
oe Edition lim. Specify any preferences you may 
ited—write TODAY, have — it may enable us to more 
if you wish to be sure ickly et ; ; 
cae Woe sing apn aa requirements, if 
cae. you have any. 


BOWMAN, COST & COMPANY 
605 Third Natl. Bank Bldg., St. Louis, Mo. 




















week at their lowest prices in years and on a basis to 
yield around 4.50 per cent. for the 4s and 4.80 per cent. 
for the 3s. For bonds of such magnificent security, be- 
ing practically first mortgage bonds on not only the great 
transcontinental railroad property but the rich land grants 
as well, these bonds may be regarded as of the highest 
type for the investment of trust funds or the funds of 
ultra-conservative institutions and individuals. More 
than $130,000,000 bonds are outstanding which follow 
these bonds and $248,000,000 stock, on which 7 per cent. 
is being paid. 

The necessities of foreigners, in this instance, provide a 
rare opportunity to American investors who believe in 
“Safety First.” Only a world’s cataclysm could disturb 
or endanger these bonds. 
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* Common Sense of Bond Buying 


What you should look for and what you should get when 
you buy bonds is told in an article in our latest issue of 
“Bond Talk” 

Ask for Bond Talk ‘ 


PW. BROOKS & Co 


Stock Exch. Bldg. (/ncor porated) 115 Broadway 
Philadelphia New York 









































The Utmost Safety 


and 


No Income Tax 
for 1915 and succeeding years. These ad- 
vantages may be secured by purchasing now 
! Municipal Bonds 
We are offering over fifty issues 
Yielding 4%% to 6% 


exempt from income tax 
| Send for Circular L-83 


Spitzer, Rorick & Co. 


Successors to SPITZER & CO. _ Established 1871 


Hanover Bank Building, N. Y. City 
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UNITED GAS & ELECTRIC FINANCING. 

Drexel & Co., the Philadelphia bankers, have bought 
from the United Gas & Electric Corporation $5,500,000 
3-year 6 per cent gold notes of the corporation which are 
secured by $7,650,000 of its long term collateral trust 6 
per cent. bonds, of which $10,000,000 are issued. This 
and other financing will enable the corporation to pay 
off the three-year notes which were issued in 1912. In 
addition to the $5,500,000 sale, the corporation has sold 
to Bertron, Griscom & Co. and Reilly, Brock & Co. the 
$2,350,000 of the remainder of the $10,000,000 6 per cent. 
bonds. 

The notes sold three years ago will, it is believed, be 
exchanged by many of the holders for the new notes as 
an attractive basis for exchange has been arranged. The 
old notes mature on April 1. The agreement with the 
Philadelphia bankers provides that the $5,500,000 notes 
bought by them shall be redeemed by the corporation at 
the rate of $500,000 every six months beginning July 1, 
1916, until in all $2,000,000 of the notes shall have been 
cancelled. 

We learn that the banking house of Drexel & Co., made 
an exhaustive examination of the properties of the United 
Gas & Electric Corporation and found them in first class 
physical condition, well maintained, and conforming to the 
best standards and most modern requirements. Since 
Jan 1 the corporation’s earnings have improved, sub- 
stantial gains having been made both in January and thus 
far this month. This corporation is one of the largest 
public utilities in the United States and the management 
is to be congratulated on having accomplished this finan- 
cing in such a way that when conditions make for a 
broader market for long term bonds the corporation will 
be in a position to sell its long term securities. 


COMMONWEALTH POWER CO. STILL GAINING. 

The report of the Commonwealth Power Railway & 
Light Co. for January Shows a balance available for re- 
placements and common stock dividends of $150,544.77, 
which is a gain of 9.16 per cent. Gross earnings were 
$1,241,901, a gain of 1.08 per cent, while operating ex- 
penses decreased 3.58 per cent to $585,686 and net earn- 
ings were $656,215, a gain of 5.64 per cent. Fixed 
charges increase 1 5.56 per cent to $425,660 and net profits 
were $230,554, a gain of nearly 6 per cent. For 12 months 
to Jan. 31 net profits were $2,256,368, a gain of 5.39 per 
cent, and the balance available for common stock divi- 
dends and replacements was $1,296,368, a gain of 9.77 per 
cent. Both the common and preferred stocks have acted 


well. 





OHIO & WESTERN UTILITIES. 

The Ohio & Western Utilities Co., one of the small 
but prosperous public utility corporations whose growth 
is assured by reason of favorable situation of its prop- 
erties, has made a report of earnings of subsidiaries for 
the full calendar year of 1914, which shows gross re- 
ceipts of $153,910 and net income after operating ex- 
penses, insurance and taxes, of $77,255. The corporation 
has $625,000 first collateral lien 5 per cent. and 6 per cent. 
sinking fund bonds, the annual interest charge on which 
last year was $36,900, leaving a balance of $40,355. The 
corporation thus earned the interest on its bonds more 
than twice. The company operates public utility prop- 
erties in Chillicothe, O., and Nevada, Mo., serving a 
population of over 34,000. It is stated that new properties 


are to be acquired shortly. 














Municipals 


Exempt from Federal Income Tax 


Price 
! Albany County, New York to Yield 
(Y)Registered 414% Bonds................... 4.15% 
Interest May and Nov. Due 1926. 
New York City 
ok a eer 4.25% 


Interest March and Sept. Due 1964. 


Baltimore, Maryland 
Registered 4% Bonds..................... 4.25% 


Interest Feb. and Aug. Due 1962. 


Nashville, Tennessee 
NE Forhardiy wi Sec wikonanabeantidiaicoxs 445% 


Interest March and Sept. Due 1921-1935. 


Berkeley, California 
a | OP a 4.60% 


Interest Jan. and July. Due 1925-1949, 
(Y) Legal for Savings Banks in New York 
(C) Legal for Savings Banks in Connecticut 


Full particulars on request for list W-42 


N. W. Halsey & Co 


49 Wall Street, New York 
Philadelphia Chicago San Francisco 
Boston St. Louis Baltimore 
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Public Utilities in 
growing communities 
bought and financed. 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


112 West Adams St. 
CHICAGO, ILLINOIS 








Bonds for Investment 


Harris, Forbes & Co. 
56 William Street, New York 








MUNICIPAL BONDS reacrat"ttcome Tax 


YIELDING FROM 4%% to 6% 


WILLIAM R. COMPTON COMPANY 
Pine Street, Cor. William 
St. Louis New York Chicago 








Mortgage Bonds 
Short Term Notes 
Preferred Stocks 


issued by 


Public Service Companies 


of successful history and established credit 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 
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BOND MARKET RECOVERS ITS POISE. 

For ten days or two weeks the bond market has been 
held in restraint by only one consideration, the diplo- 
matic tension over the foreign situation as it has involved 
Or may involve us. The testimony of all bond market 
observers is practically unanimous as to the cause of the 
hesitation. The average investor, especially where he has 
had listed bonds under consideration as a purchase, has 
hesitated to buy while seeing what appeared to be free 
selling by Europe of American bonds. To what extent 
this selling has affected the list of active Stock Exchangs 
bonds the following table, giving prices on February 13, 
which was just prior to the time when the new situation 
began to be taken seriously, and on February 24, when 
prices struck their lowest level, will make clear: 


Feb. 13 Feb. 24 Net Loss 


Atchison gen. 4s.... ee |= 92 91 Vy, 
MICINGON BO. 46. ses seis. 50s os 851% 83 2% 
Baltimore & Ohio 4s........... 89% 88 1% 
Central Pacifie 468.........66: 87% 8534 1y 
Bethlehem Steel ref. 5s....... 8814 871 i 

Centrab: Leather 5s..........<.. 9834 973% 1 

Sis M. & St. P. gen. ee re 91 8814 234 
Northern Pacific prior lien 4s.. 91 885% 2% 
Pennsylvania consol. 4/s...... 104% 103% M4 
| a eae 9314 91% 134 
soutnern Bell Tel. Se.ici.cccs. 98 97% ly 
Southern Pacific evt. 5s........ 97% 9534 2 

U. S..Steel sink. fund 5s....... 101 99% 1% 


The railroads, it will be noted, have suffered the greater 
relative loss. The reason is that selling pressure on the 
railroad bonds was heaviest from abroad, while industrial 
and public utility issues were not so seriously affected. 
Since the scare there has been a renewed inquiry for 
short term notes of the best grade and municipal bonds, 
which latter have held up wonderfully well. In less than 
two weeks from now comes the opening of bids for the 
$27,000,000 4%4 per cent. bonds of the State of New York, 
and it is believed these will be easily disposed of, judging 
by the good bidding that has been seen for high-grade 
state and municipal bonds in the last few weeks. A little 
less than one year ago the State of New York sold 
$51,000,000 414 per cent. bonds on a basis to yield 4.21. 

The general investment situation is a healthy one and 
dealers are counting on an increase in active buying. 


ANACONDA’S BIG NOTE SALE. 

The Anaconda Copper Co., the principal subsidiary of 
the Amalgamated Copper Co., has assumed the burden of 
the United Metals Selling Co., which the Amalgamated 
has been carrying and to acquire which four years ago the 
Amalgamated sold $12,500,000 notes, which mature March 
15 next. In 1911 the Amalgamated was so eager to get 
the Metals Selling Co., that it paid $246 per share for that 
company’s stock. To take the Metals Selling Co., off the 
hands of Amalgamated, the Anaconda Company has sold 
$16,000,000 two-year 5 per cent notes and after paying for 
the metal selling agency, will have $3,500,000 left. This 
will be devoted to extensions and improvements. The 
notes were all sold in three hours. 

Amalgamated will be relieved of a direct obligation of 
$625,000 per annum in interest charges by this operation, 
but as three-quarters of Anaconda’s capital stock is in the 
treasury of the Amalgamated Company, it is difficult to 
figure out any particular profit for either Anaconda or 
\malgamated by this shifting of responsibility from prin- 
cipal to dependent. In boot the fixed charges will be 
greater because of the added charges necessitated by the 
fact that 5 per cent interest will now be paid on $16,000,- 
000, when the debt was only $12,500,000 before. The prof- 
its, if any, will have to come from the profit-producing 
changes which the outlay of the $3,500,000 will be ex- 
pected to bring. 
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Safety and 6% 


Investors who seek safety, together with an attractive 
interest return, should investigate the merits of the first 
mortgage 6% serial bonds we offer, in denominations of 
$100, $500 and $1,000. 


ou 





Each bond issue is directly secured by a first mortgage on : 

the highest class of improved, income producing, “well 

located Chicago property. No investor has ever suffered 

loss of either principal or interest on any security pur- } 

chased of us since this House was founded, 33 years ago. 

Call or write for Circular No. 651-B. ; 
; 


S.W. STRAUS & Co. 
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What Electricity Does ‘ 
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For Investors 


Our new pamphlet surveys this service 


and will help your quest for safe securi- dq 

ties paying good income rates. hj 
Send for pamphlet No. 443 ii 
e 7 . ; 14) 
William P. Bonbright & Co. t 

Incorporated 
14 Wall Street New York 
Philadelphia Boston Detroit 


LONDON: William P. Bonbright & Co. 
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INVESTMENT EFFICIENCY. 
How It May Be Applied in the Purchase of Municipal 
Bonds. 
By L. B. Tucker. 

If the great modern demand for increased efficiency 
and the elimination of needless waste were applied to the 
investment of surplus capital, with the same thought and 
care that mark its application to manufacturing and in- 
dustry, the results would be truly surprising. 

The same fundamental principles when properly ap- 
plied, work to the benefit of manufacturer and investor 
alike. The one employs machinery—the other employs 
money. The manufacturer is constantly on the lookout 
for new mechanical devices that will do a given piece of 
work just a little better, or a little more quickly, than 
those already in use. He seeks efficiency. The investor 
should be constantly on the lookout for opportunities to 
make his money serve him to better advantage than 
it now does. That, too, is efficiency. 

Money should bring in certain definite returns without 
danger of losing the principal, and there is no reason 
why any investor should accept less. If he does, then 
his money is not working efficiently—there is waste, and 

; waste should not be tolerated. 
There are a great many investors in America today 
who could realize a much more satisfactory income from 
‘their capital if they would only demand that this principle 
,.of efficiency be applied to all their investments, and that, 
too, without sacrificing the least bit of the feeling of safety 
hand security they now enjoy. (No reference is made 
ihere to investments in stocks or bonds which may be 
''more or less speculative, but to the purchase of municipal 
i!bonds guaranteed by the taxing power of a community, 
j which are universally conceded to be the highest type of 
conservative investment.) 
_ One of the chief reasons for the lack of efficiency in 
| ena investments, is a direct result of the prejudice on 
the part of some investors who still cling to the obsolete 
{idea that the bonds issued by the larger and older cities 
'of their immediate neighborhood, or their state, are the 
only gilt-edge securities the market has to offer. 
Higher Yield Municipals Safe. 

Why should a person insist on purchasing the bonds of 
isuch cities as New York, Boston or Chicago, that will 
‘yield him an income of only 3% to 4% per cent., 
*or even less, when there are hundreds of prosperous 
smaller cities, towns, counties and school districts all over 
the country that will pay from five to six per cent. for 
the use of the same money, for the same identical pur- 
poses, and giving as good security as the larger cities? 

It is quite reasonable to suppose that a town or a school 
district that has been in existence for twenty, fifty or 
a hundred years, is going to continue just as strong and 
stable as it has ever been in the past. 

If there were not an economic need for a town on any 
given spot, that town would not be there for several gen- 
erations, that much is certain. Farmers in any agricul- 
tural section of the country must have a common trading 
center where they can sell, or ship their produce to the 
markets, and in return, buy their clothing, their imple- 
ments, their fertilizer, their lumber for new buildings and 
the thousand and one other needs of the modern family 
that cannot be produced on their own plots of ground. 

Agriculture is one of the permanent institutions of the 
land, and just so long as the farmer continues to plant his 
crops, just so long must the small town remain as his 
trading center. 

The permanency of the school district is founded pri- 
marily on the need of education for children. Parents 
realize that their offspring are entitled to the best in the 
way of educational equipment that they can possibly af- 
ford. They know that the struggle for a livelihood and 
for the comforts of life is getting keener all the time, and 
they are determined that their children shall not be han- 
dicapped at the outset, if a little sacrifice on their part can 
prevent it. 

For that reason people will gladly vote to tax them- 
selves for the construction of new school buildings, in 
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excess of what they would pay for any other public im- 
provement. Take, for example, the election of the voters 
of Huntington, W. Va., who approved by an overwhelm- 
ing majority, an issue of bonds aggregating half a million 
dollars for school purposes, and of Toledo, O., who 
authorized the issuance of a million dollars of bonds for 
new ward schools alone. And the same thing holds true 
of the smaller school districts. The amount they bor- 
row in dollars and cents is not so large of course, but the 
spirit is the same. 


A Good Example. 

A good example of how this policy is put into practice 
can be taken from the history of the Knights of Pythias, 
one of the heaviest buyers of bonds, among the fraternal 
insurance societies of the country. At the regular meet- 
ings of the investment board of this society, purchases 
are made of from $100,000 to $500,000 of municipal 
bonds, and practically every bond in their possession will 
net them five per cent. or more. 

This highly satisfactory income flowing into the treas- 
ury of the society represents merely the shrewdness of 
the investment board, which has become a _ byword 
among the bond salesmen all over the country. This 
board assumes no greater risk than the board that pur- 
chases the bonds of the great cities of the east, but they 
earn a nigher rate of interest. And the sole reason for 
this can be found in the fact that they buy almost ex- 
clusively the bonis issued by the smaller cities and school 
districts. 

Another fact to be considered when purchasing bonds 
is the likelihood of an enhanced value of the bonds, as the 
years roll by. 

Take a five or six per cent. bond issued by a town in 
the west or sout': ten or twenty years ago. Since the or1g- 
inal sale of the bond, the town has grown to be a city, 
perhaps, and can now borrow money at a lower rate of 
interest than was possible then, in spite of the higher 
general rates of interest that now prevail. That bond 
has beyond question increased in value and _ could 
be disposed of on the market to-day at a better price than 
was paid for it. And this in addition to the highly satis- 
factory income the holder ‘has been enjoying over a per- 
iod of years. 

The United States Government has placed its stamp of 
approval on bonds of the smaller municipalities—they 
are quite as acceptable as those of the large cities for de- 
posit by banks to secure Postal Savings Funds and to 
secure Emergency Currency. Furthermore, municipal 
bonds issued in the United States are exempt from the 
Federal’ Income. Tax, and principal and interest are col- 
lectible without any certificate of ownership. 

All these things are to be carefully considered when a 
person is about to invest his capital. Demand safety first, 
and when that is assured, see that efficiency of service is 
represented in the rate of income the money will bring. 





CENTRAL LEATHER FIRST 5s. 

Among the attractive listed industrial: bonds must be 
included the Central Leather Co.’s first lien 5 per cent. 
mortgage bonds, of which there was outstanding last year 
$35,750,150. This total, through the provision of the sink- 
ing fund from stumpage receipts, has since been re- 
duced to $35,012,150. Interest requirements on these 
bonds are now $171,000 less than they were four years ago, 
and as the interest charge is year by year further reduced 
the surplus earnings over fixed charges will gain cor- 
respondingly. 

As it is, the company’s net income for 1914 shows 
that the interest on these bonds has been earned nearly 
four times, a comfortable margin on the side of safety. 
In fact, the surplus earnings over the interest require- 
ments on these bonds is relatively larger than the earn- 
ings applicable to the bonds of some of the leading rail- 
roads and which are selling to yield a much smaller in- 
come than the bonds of the Central Leather Co. 

Few of the listed industrial bonds, on their earning 
statements, rank so high as these Leather bonds, which 
have no other securities ranking ahead of them. 
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‘THE: 
‘-MARKET: 
‘COMPASS: 


STOCKS RESIST PRESSURE. 
Several times this week the market has thrown out 
hints of returning streneth and toward the close of the 














week it brushed aside the bear party, whose efforts to 
get up a scare over the foreign situation had failed. The 
technical situation, with a somewhat extended short in- 
terest existing, if nothing else, justified a recovery. This 
country has not got into a controversy with Germany or 
England, as was at first feared, and there seems to be 
good reason to believe that whatever differences may ex- 
ist, they will be adjusted amicably, through the usual dip- 
lomatic channels. 

Reports of better business conditions in several sec- 
tions of the country were reflected in a somewhat better 
inquiry for the industrial shares, rather than the railroad 
stocks, although the latter were by no means weak or 
without support. Our imports of dry goods are begin- 
ning to increase and this, with a moderate increase in 
imports of other foreign commodities, is indicative of 
a return to more normal international trade relations. It 
is by no means promising of better things to have the 
United States drain Europe of its gold. Bringing in 
goods is better. We have a three months’ balance of 
trade in our favor of $400,000,000, and it is obvious that 
we must either take gold, or goods or securities from 
Europe to pay this balance. We have already had a 
pretty good supply of securities, but for the time being 
that movement has ceased and we are getting a moderate 
amount of gold and as stated, a fair increase in imports 
of goods. 

On Friday. May wheat was 21 cents per bushel below 
its record high price on Feb. 5. This reaction has helped 
the stock market, the great reaction having driven out 
of the wheat market speculation a large number of specu- 
lators who had been plunging on wheat winnings of the 
last three or four months. These speculators found the 
wheat excitement too much for them ard they returned 
to stocks. The investment situation, too, is a healthy 
one and only suspension of buying, rather than any sell- 
ing by domestic holders of investment securities, has 
been a corollary of the liquidation of American invest- 
ments by Europe. 

On the whole, a more wholesome and healthful tone 
is observable with regard to both stocks and bonds. The 
market has acted well during the trying period through 
which it has had to pass in the last fortnight. 





ATLANTIC COAST LINE AND COTTON. 

This stock, once the leading investment railroad issue 
of the Southern roads, broke through par this week. The 
road’s business in cotton to export ports will be seriously 
curtailed, Wall Street figures, by the German submarine 
menace and the closing of the Irish Sea by Great Britain. 
The selling has not been extensive, and it should be kept 
in» mind that Wall Street's gloom now is being slathered 
on pretty thick by bears who, to put it mildly, lie with 
impunity when they do not exaggerate. 


INTERNATIONAL PAPER’S EARNINGS. 

The annual report of the International Paper Co. for 
the calendar year 1914 was published this week and it 
shows how much the company has benefited from the 
extra newspaper demand upon its facilities for war news. 
Many of such contracts the company renewed on a higher 
basis, which, of course, has added to the gross earnings. 
On its preferred stock the company is now paying divi- 
dends at the rate of 2 per cent. per annum, while it has 
earned for the stock between 4.50 per cent. to 5 per 
cent., so that the dividend is comparatively safe. 
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ATCHISON. 

The January statement of the Atchison system was 
another encouraging market development. ‘The operat- 
ing revenue of $8,822,000, an increase of $281,000, was 
carried almost all to net, the net gain being $269,000, th< 
increase in operating expense being only $11,785. For 
the seven months of the fiscal year net increased $2,875,000 
and the operating income was better than for the same 
period of the year previous by $2,959,000. Even the slow 
acting and phlegmatic Atchison common stock regained 
all the loss it had sustained in the previous week. 


BALTIMORE & OHIO. 

Only rigid curtailment of expenses saved the Baltimore 
& Ohio from a bad showing in January, as the gross 
earnings fell off $920,000. This, however, was better than 
in the depressed November-December period and econo- 
mies kept the net loss for the month down to $37,000 
Expenses were cut more than $600,000, and it may readily 
be imagined what betterment expenditures the B. & O. 
will require when the industrial situation returns to nor- 
mal. Baltimore & Ohio shares are near their minimum 
level, which is now 63, instead of 65, as before. 


CANADIAN PACIFIC. 

Canadian Pacific continues to show declines in earn 
ings and it now leads all American roads in the extent 
of its losses since July last. For the third week in Febru- 
ary, Canadian’s gross fell nearly $200,000, and from July 1 
to February 21 the total gross loss was $21,755,673. This 
is a loss of about 33 per cent. compared with other years. 


COLORADO SOUTHERN. 

Colorado Southern made a small gain in net earnings 
in January, a showing not as good as the average in the 
several months previous. Since July the Colorado South- 
ern net operating income has increased $560,000. This 
gratifying showing hasn’t induced the least buying of the 
stocks, which are seldom dealt in. While Colorado 
Southern is forging ahead, Denver & Rio Grande is going 
back, and for the third week in February showed a gross 


loss of $63,000. 


GREAT NORTHERN PREFERRED. 

This stock, although held abroad in considerable volume 
and also a favorite in Canada, was not among those of 
the international stocks to display any special weakness. 
A well-known investment house cabled to its London 
correspondent last week for offerings of American se- 
curities and received an answer this week by mail stating 
that English holders were not disposed to let go their 
American securities at this time and that little selling 
was observable in London. 


KANSAS CITY SOUTHERN. 

The Kansas City Southern shares, especially the pre 
ferred, have moved down to a slightly lower level, after 
resisting for a considerable time the general downward 
tendency of the market. The January report shows gross 
earnings of $788,000, a decrease of $138,000. Operating 
expenses were cut about $58,000 and the net operating 
income was $217,000, a decrease of $82,000. This net loss 
is a little larger than the average since the war period 
as the total loss in operating income since July has been 


only $308,000. 


LEHIGH VALLEY. 
It is believed this stock was somewhat oversold in the 
previous downward movement, and greater resistance to 
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pressure was shown this week. The Lehigh gained $141,- 
000 in operating revenue in January, and the net operating 
revenue was increased $106,000. As a 10 per cent. stock 
whose dividend is reasonably safe, the shares have been 
selling somewhat out of line and may be expected to 
recover well whenever the general market shows any 
real signs of throwing off the influences which have held 
it in check. 


MISSOURI PACIFIC. 

Late this wee there were reports that the Kuhn-Loeb 
interests had received enough proxies from stockholders 
to assure them of control of the Missouri Pacific at the 
annual meeting soon to take place. This started another 
buying movement in the stock and there was also a nota- 
ble firming up in prices for Missouri Pacific bonds. The 
meeting takes place on March 9 and the Board of Di- 
rectors will, it is believed, be reorganized and the Gould 
influence eliminated. This will lead straight to a read- 
justment of the finances of the whole system. 


NEW HAVEN. 

The talk of a new preferred stock issue has been fatal 
to New Haven stock values and the Stock Exchange Com- 
mittee on Prices having recognized a pressure to sell 
stock at levels lower than was afforded by the minimum 
of 47, lowered the price to 43. The stock went there at 
once. This is lower than the stock sold in the unofficial 
market in New Street in the gloomiest days of October 
last. 


NORTHERN PACIFIC. 

While there are heavy holdings of Northern Pacific 
bonds in Germany, the German shareholders are few, less 
than 5,000 shares being held in that country and the great 
bulk of that amount by an individual. It is stated that 
since September last only 450 shares of Northern Pacific 
have been sold by German holders, according to the 
books of the company on Feb. 23. The talk of German 
selling impressed many persons who saw the selling of 
Northern Pacific bonds in heavy volume and this de- 
pressed the stock below par. There was a prompt re- 
covery as bears found the actual stock did not come out 
in sufficient amount to make their selling a success. 


PENNSYLVANIA. 

This semi-investment stock was depressed early this 
week to almost its minimum price of 102, but it recovered 
fairly well. Business is picking up in spots along the 
line, but much remains to be desired in this respect. 


SOUTHERN PACIFIC. 

Uneasy stockholders of the Southern Pacific road who 
have been on pins and needles for months as they wit- 
nessed the almost terrifying fall in earnings as shown by 
the monthly statements, have reason to breathe easier after 
perusal of the January report. It is true that traffic is 
still away below normal, as is shown by the decrease in 
gross of $1,135,000, but through heavy reduction in ex- 
penditures, especially for maintenance of way, the net loss 
was reduced to $108,475, compared with January, 1914. 
Transportation expenses were also cut $312,000. The sys- 
tem seems now fairly stripped to meet the lean period 
that is likely to stay until some of the benefits as well as 
the drawbacks of the Panama Canal, develop. Freight 
and passenger revenues of the system from July 31 to 
January 31 fell off $6,610,000 and net decreased $3,209,000. 
[The urgent necessity, therefore, of the economies now 
fully meeting conditions, are apparent. The stock 
strengthened on the showing and it is now unlikely that 
the Exchange committee will be under the necessity of 
lowering the minimum price again, although several times 
in recent weeks it has looked as though the dividend 
would have to be cut and lower prices established. 

The Southern Pacific’s Eastern offices are now getting 
some interesting advices from San Francisco about the 
Panama Fair attendance and the passenger travel over 
the Southern Pacific to the Fair. 




















CENTRAL LEATHER. 

An analysis of the 1914 report just issued reveals how 
large a factor the increased exports of leather have been 
in making the gain of $500,000 in the net income of the 
Central Leather Co. These exports, in which the com- 
pany is a large participant, increased in the last three 
months of 1914 almost five times over ghe exports for the 
three months prior to the outbreak of war. The domestic 
trade of the company, according to President Hoyt, was 
not so good, for the consumption 2f shoes has decreased 
from 15 to 25 per cent., whereas lumber sales have been 
the smallest in years. Neither has the glue business 
done well. Nevertheless, the company has made an ex- 
cellent showing, for, despite the fact that during the last 
year the company paid out nearly $300,000 more in divi- 
dends on the common stock, it succeeded in increasing 
the surplus account by $93,581. The total surplus now 
stands at $7,792,793, against $6,437,828 for the previous 
year. Another such year of substantial earnings and 
the prospects of an increase in the common dividend will 
be considerably brighter. The balance applicable to the 
common stock dividends was $2,545,000, or 6.40 per cent. 
on $39,701,000 stock. 


CHINO. 

Copper metal at 15 cents per pound was reported this 
week for the first time this year, and this gave heart to 
the bulls in copper stocks. Chino was quite active, and 
there were signs of a renewal of professional operations 
in this stock. Utah Copper, following a break below 50, 
acted better, and it was said that the production of both 
Chino and Utah was increasing. 


COLORADO FUEL & IRON. 

The total cost of the Colorado Fuel & Iron Co. strike, 
direct and indirect, according to the half-yearly report 
just made public, was about $1,250,000. President Wel- 
born stated that market conditions have not been as bad 
in 20 years as far as coal business is concerned and de- 
pression was acute in the territory where the company 
usually encountered activity. The steel plant is now run- 
ning only 60 per cent. capacity. Earnings had been cut 
$500,000 on steel products through decrease in prices of 
steel products. Mr. Welborn’s report was quite gloomy, 
but it had little or no effect on the stocks. 


GOODRICH. 

The much expected report of the Goodrich Co. was 
published this week and in the matter of earnings meas- 
ured up to the stock market gossip. Net sales for the 
year came to $41,764,008 with net profits of $5,440,427. 
The year’s surplus account was more than double that of 
the year before. To the good showing is credited the re- 
sisting power the shares have shown this week. 


MAY DEPARTMENT STORES. 

Never having enjoyed anything but a very thin market 
since they were listed on the Stock Exchange, the 
shares have sold off easily in recent markets. The decline 
may be attributed to unsatisfactory trade conditions and 
the repeated blows against investment confidence in such 
securities which have been delivered in the last year 
through the Claflin failure and the Siegel department store 


smash. 


PRESSED STEEL CAR PREFERRED. 

Two transactions on Thursday in Pressed Steel Car Co. 
preferred stock served to put the price of that stock down 
8 points. Only 300 shares were offered on that day, but 
a very thin market was found. This is not surprising 
after the extremely bad report recently made by the 


company for 1914. 
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PULLMAN. 

In times of excitement or doubt it is a frequent trick 
of bear speculators to sell some of the standard invest- 
ment stocks in order to give an appearance of reality to 
the supposed liquidation in progress from frightened 
holders. This is probably what was done this week when 
quite a line of Pullman stock came on the market, depress- 
ing it to 150. On previous occasions the stock has in- 
variably recovered, and this is likely to be the outcome 
of the small break this week. Naturally the company is 
sharing in the lean earnings of the equipment companies, 
as the railroads are indulging in as few luxuries in the 
shape of palace cars as possible. 


STUDEBAKER. 

The annual report of the Studebaker Company will be 
published shortly, it is said, and show something like 13 
per cent earned for the common stock. This inspired 
hopes of an early dividend on the common, possibly 
some time in April. The stock is now about 10 points 
above its low price of the year. 


U. S. STEEL. 

The supporting interests have succeeded in keeping 
the Steel shares on a fairly even keel this week and the 
selling by foreign interests, especially by Amsterdam, 
have diminished. The steel trade is still very much de- 
pressed, but much is expected from the domestic trade 
this summer in the way of a revival. In some quarters 
there is believed to be a fairly heavy short interest in 
Steel common which will run to cover if the general mar- 
ket tone should show any signs of breaking away from 
depressing influences. In fact, heavy covering was in 
progress on Friday and the long-discouraged bulls were 
talking most hopefully. 

THE MEXICAN PETROLEUM SPECULATION. 
An Inside Explanation to Outsiders Who Were Not 
Considered at All at First. 

Interests associated with the Mexican Petroleum Com- 
pany which are commonly classed as “insiders” have ex- 
pressed to The Financial World some surprise at the 
rather free criticism that has been indulged in in Wall 
Street and by various publications, including The Finan- 
cial World, on the erratic market conduct of the common 
stock since the first of the current year. This erratic 
movement took the form of a violent advance, between 
Jan. 9, when the stock was at 51, to 77, exactly one month 
later. From that date a heavy reaction took place, the 
shares selling down more than 12 points in last week’s 
market. This week the stock seems to have started in to 

repeat its first performance. 

There have been various surmises and rumors to ex- 
plain these gyrations, but no official outgivings to account 
for the movement. Now it is frankly admitted to us that 
the violent upswing was due to buying by insiders who 
had learned of very great and important developments 
and results of drilling at the three big holdings of the 
company south of Tampico in the district where the Lord 
Cowdray oil properties are located, and on the 400,000 
acreage west of Tampico. The discoveries and develop- 
ments, it is asserted, came overnight, as it were, and gave 
the common stock such potentialities of values that large 
interests went into the open market on the Stock Ex- 
change and bought very heavily of the common stock. 
Rumors of the nature of the buying and the reasons there- 
fore got about and there was a trail of speculators soon 
following along. There was, it is positively asserted, no 
manipulation whatever and the insiders were not respon- 
sible for starting the speculative trailers, who naturally, 
being in the game for speculative purposes only, did not 
hold their stock as the insiders did, but dumped it on the 
market when their profits had accumulated. The stock 
fell back sharply in consequence. Not our work, say the 
insiders, and Wall Street smiles good naturedly. 

There is no question but that the insiders think they 
have a big thing. Maybe they have. But they should 
also know that it is possible to sometimes have too much 
of a good thing and in this case it may be oil. The price 
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of oil is now more depressed than it has been for many 
years and new oil developments and new discoveries of 
richer oil lakes than have ever been dreamed of may mean 
embarrassment, until at least some semblance of order in 
market price is brought about. The insiders think the 
company is wise to build enormous pipe lines, and acquire 
1,000 acres of land near New Orleans for storage tanks 
and refineries and another storage plant on New York 
harbor, but such undertakings are still in the speculative 
stage and if the speculators refuse to follow the insiders 
and buy and keep the stock they speculate in, they are 
only following what experience has taught them is the 
history of such undertakings. 

We believe also that the insiders were in error in ignor- 
ing the publicity that was given to explain the market 
movements in the Mexican Petroleum shares. They al- 
lowed the rumors and innuendoes to go without correc- 
tion or explanation. They said they weren’t concerned 
with the market movements in the stock, were not re- 
sponsible for the rise, except that their buying, all legiti- 
mate and executed on the Exchange, sent the price up 
and when the stock went down it was not their selling 
that depressed the shares. 

This attitude, in a day when publicity is open to all, is 
rather short sighted, we think. The insiders, having 
bought all the stock they wanted, should have come out 
openly and told what was back of the whole movement, 
and having done so there would have been an end of the 
matter. 

When insiders speculate in stocks they are interested 
in, it is legitimate for the outsiders to inquire the whys 
and wherefores, and if the insiders refuse to explain so 
much the worse for them if wrong interpretations are 
placed on the stock market movements. 


BANK STOCKS. 


The shares of the principal banks and trust companies 
of New York City, which, until about a month ago, had 
recovered practically all the losses suffered during the 
war period, have recently been inclined toward lower 
prices. Dealers in bank stocks who make a specialty 
of such issues state that the reaction is due to the less 
cheerful diplomatic situation and fears that we may yet 
in some way become involved in the European war to 
a serious extent. The reaction in listed stocks has also 
had a sympathetic effect on bank shares. 


When writine advertisers, tell them you are a subscriber to the Financial World. 
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CHILDS CO. HIT BY RISING PRICES. 

Within less than one year the common stockholders of 
the Childs Co., which operates a chain of quick lunch 
restaurants all over the country, but particularly in New 
York City, have had two unpleasant surprises. The first 
was the reduction in the dividend of 10 per cent to 5 per 
cent and not long ago the 5 per cent per annum rate was 
cut off. The stock has been going down steadily for a 
long time and this week was offered in the open market 
in New York at 75, but there were no bids for it. 

The high prices for foodstuffs and the war in Europe 
have had a great deal to do with this cutting off in divi- 
dends. The closing of the Stock Exchange in New York 
and the consequent curtailment of business in the Wall 
street district, undoubtedly affected the company’s busi- 
ness considerably through a reduction in patronage. There 
is nearly $4,000,000 each of preferred and common stock 
outstanding. The company has always been a very big 
earning proposition and in December, 1911, a stock divi- 
dend of 33 1-3 per cent in common was distributed to 
shareholders. The preferred stock is 7 per cent. cumu- 
lative, but this stock’s dividend has been reduced to 
6 per cent. The largest dividend was paid in 1913 when 
$657,000 was paid out to preferred and common stock- 
holders, while $205,824 was applied to surplus. 





DUPONT POWDER SHARES UP. 

The E. I. du Pont Powder Co. shares sold around 200 
this week on the announcement of the dividend of 2 per 
cent. for the quarter and an extra dividend of 1 per cent. 
The stock was not active, however, and the extra divi- 
dend appeared to have been discounted in the market. 





AMERICAN LIGHT & TRACTION OFF. 

On some fair amounts of American Light & Traction 
Co. common stock offered by Western holders this week 
in the New York market the stock sold off a few points. 
The heavy tone which characterized the inside market 
had a somewhat adverse effect on the stock. Later the 
shares recovered. 





UTAH SECURITIES NOTES CALLED. 

The call issued for tenders of $500,000 of the 10-year 
6 per cent. notes of the Utah Securities Corporation for 
redemption had been so generally discounted by a previ- 
ous advance in the price of the notes that when the actual 
announcement came this week it had no effect on the 
market for the notes, which, in fact, were somewhat 
easy in tone, around 80 bid and 81 asked. The street 
had expected a call for $1,000,000 of the notes, so that, 
when only half were called, there was some slight dis- 
appointment. The stock is also easier. 





WAR IN THE GOLDFIELD CAMP. 

Mining stocks of the Goldfield district were quite weak 
again this week in the New York Curb and San Francisco 
markets. It was reported that something like a Kilkenny 
cat fight or a Donnybrook Fair combat had broken out 
over the various plans said to have been under considera- 
tion for a merger of several,of the leading Goldfield com- 
panies. At any rate, Jumbo Extension, Goldfield Merger, 
Booth and Atlanta and Kewanas shares came on the mar- 
ket in heavy volume. Jumbo fell to around 50, thereby 
cancelling nearly all of the big advance the stock made 
late last year when manipulation by George Graham Rice, 
aided by a considerable speculative buying by those who 
were willing to take a gambler’s chance, sent the stock 
up from around 40 cents to near $4 per share. At one 
market session this week more than 200,000 shares of 
Goldfield mining stocks changed hands 


FRITZ VON FRANTZIUS BEN MARCUSE 


122-124 S. La Salle St. Corn Exchange Bank 
Chicago Building 


VON FRANTZIUS & CO. 


COMMISSION BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


STOCKS BONDS GRAIN 





AMERICAN GAS & ELECTRIC EARNED 19%. 


The report of the American Gas & Electric Co. for the 
full twelve months of 1914 has not yet been given out 
officially, but it is understood that the earnings of the 
company were the best in its history. The gross income 
of subsidiaries was something like $4,368,882, against 
$3,811,292 in 1913. The net was $1,389,990, against $1,- 
284,008. The balance available for the common stock 
of the company, after all charges for interest, preferred 
dividend, etc., was $694,980.47, against $580,613.19, a gain 
over 1913 of $114,367.28. The company has $3,641,400 
common stock outstanding, and the nearly $700,000 ap- 
plicable to the common stock was equivalent to 19.10 
per cent. 

Less than one year ago the company inaugurated the 
policy of paying extra dividends in the shape of com- 
mon stock, in addition to the cash payments of 2 per cent. 
quarterly. Two stock dividends were declared last year, 
2 per cent. in the summer and 2 per cent. more last fall. 
As the stock is selling at a premium of 180 per cent., the 
stock dividends have a cash value of 3.60 per cent., in- 
stead of 2 per cent., and the net return to the holder at 
present market prices for the stock, is about 84%. 


FREEMAN SECURES BILL OF EXCEPTIONS. 

Judge Mayer of the U. S. Court in New York, has 
granted a bill of exceptions to Albert Freeman who was 
convicted with Julian Hawthorne and Dr. William Morton 
of using the mails fraudulently in connection with the sale 
of the stock of the Hawthorne Silver & Iron Mines, Ltd. 
By allowing the bill the court took the position that the 
case would come up in a clear manner before the review- 
ing tribunal which will decide whether the mining pro- 
moter should have a new trial or not. Freeman received 
the heaviest sentence of the three promoters, the Judge 
committing him for a term of five years to the Atlanta 
penitentiary. 
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Investors may obtain The Financial World each week at 
the news stands of the New York Subway stations. 





REAL ESTATE SECURITY DEPARTMENT. 

To insure prompt attention, all correspondence relating 
to advertising of farm mortgage and real estate securities 
should be addressed to F. H. Ertel, General Manager of the 
Real Estate Security Department of The Financial World, 
727 Monadnock Block, Chicago, Il. 








t® Subscribers’ Advice Service 
POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as thev desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do so, confident in its belief that as long as it clings to this ideal 
it can count upon the support of the investing public. 





FEUILLETONISMS. 
In more than one way gold has become more precious 
than ever before. 
In the Far East the Celestial Kingdom protests against 
her China being Japanned. 


“Let us have more Light” and more then will be the 
profit for the lighting concerns. 


Caruso has departed with his golden voice and golden 
shekels, too. His notes come very high. 

By forcing the Dardanelles, if it can be done, the Allies 
will be pulling a Turkey through the needle’s eye. 





Perkins stated nothing new when he declared capitalists 
are too selfish. They fully believe in the principle of To 
Have and To Hold. 





Our large exports of horses and saddles show that the 


belligerents are paying high for the fall toward which 
they are blindly riding. 


The Panama Canal is making good. It has already 
shown that for American commerce no better investment 
could have been made. 





Many of the holders of the so-called Gould securities 
have come to realize there is something in a name and 
that something is losses. 


Possibly we have overlooked the fact that through suf- 
frage woman would have an opportunity to develop her 
natural talent for talking. 


It is remarkable how on tax day expenses increase and 
income decreases. How many there are who on this one 
day would like to be paupers! 


The annual pork bill, or let us say, barrel, which Con- 
gress usually passes before adjournment, will require 
larger staves to hold it this year. 


Reports are heard frequently of the failing health of the 
German War Lord. His activities hardly indicate any 
lessened power in his Mailed Fist. 


Irrigation or water on the ground adds to the earth’s 
productivity, but we have not yet heard that water on the 
brain has added to man’s intelligence. 


The directors’ pool in Interborough Metropolitan 
must find a certain measure of delight at the sight of 
the increasing number of strap-hangers. 


If Bryan had a Root té hold him to Earth the country 
would have a less well-developed case of nerves whenever 
the shadow of foreign complications arises. 


The mild winter weather has done more than the Sher- 
man Law to keep coal prices down. The coal barons 
cannot withstand their common foe, Old Sol. 


The inherent weakness of the brotherly spirit of Chris- 
tianity as a remedy for industrial unrest is that it does 
not put food in the stomachs of hungry men. 


For the next ten months San Francisco and all California 
will act the host for all America. A royal host they will 
be, displaying all that is good in “Made in America” 
products. 


In a finish fight Carranza, Villa and Jack Johnson in 
one ring would be sure to draw a record-breaking audi- 
ence. It would be the simplest and least expensive way 
to end the Mexican revolution. 


Not for the purpose of making war, but to avoid war, 
an army and navy journal calls upon President Wilson to 
raise a volunteer army of a million men. This is a good 
scheme to further add to our taxes. 


“War to end soon,” declares John Hays Hammond, the 
well known mining engineer. Let us hope that, as a war 
prophet, Hammond will be more accurate in his prognosti- 
cations than he was in figuring out the value of Nipissing 
as a mine, 


A number of California advénturers have been arrested 
for encouraging a revolution in Mexico. Nearly all of us 
have assumed by this time that the turbulent Republic can 
produce nothing but trouble and that without any outside 
encouragement. 


The New York Legislature, being Republican, true to 
the first principles of politics, is not going to spare any 
Democratic Public Service Commissioners if, with a new 


broom, it can sweep them clean out of office. Some of 
them can be swept out without injury to the public weal. 
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LEARNING NO LESSONS FROM THE PAST. 


New York Central Financing at 6% for Term of Years 
Like Old New Haven Methods. 


The shareholders of the New York Central are being 
asked to take $100,000,000 debenture bonds, that is, me-e 
promises to pay, for which they are to receive 6 per cent 
interest foratermof years. Banks are bulging with surplus 
cash and individuals and institutions seeking investment 
for large surplus funds are almost embarrassed by bank 
balances they wish to put at work, and yet there is the 
greatest reluctance to invest in this proposition, the most 
liberal long term return from a railroad bond supposed 
to be in the first class that has been offered to any rail- 
road security holder in many years. 

It is not the yield the investor objects to, but the se- 
curity. The security offered is merely the credit of the 
New York Central. But the credit of the New York Cen- 
tral had already been tested long before the offer of 
$100,000,000 6 per cent debentures was ever thought of. 
This took the form last year of an offer of $40,000,000 
“refunding and improvement” bonds which promptly sold 
down to nearly a 6 per cent basis and are still undistrib- 
uted but are held by investment houses all over New 
York and in other cities. The mortgage securing this lat- 
ter issue of bonds is about as intangible as the credit of 
the New York Central. 

The craze for consolidation and combinations which 
brought the New Haven to the brink of disaster, has been 
the central idea of the same banking interests which have 
been directing, or aitempting to direct, the fiscal affairs of 
the New York Central. Pennsylvania has had bigger 
problems to solve than the New York Central; it had to 
finance the $150,000,000 New York Terminal in an un- 
favorable period, but it doesn’t now find it necessary to 
plaster its property with third and fourth mortgages like 
the New York Central. It recently sold $49,000,000 4% 
per cent bonds at 10334 and it had something to mortgage 
which New York Central has not. Its earnings have been 
curtailed as seriously as New York Central’s, but its credit 
has not been impaired. The reason may be found in the 
difference between the banking methods pursued. 


The laws of the various states do not limit the size of 
mortgages that may be issued against property, but there 
ought to be some way of forcing bankers to set out in 
detail what is back of some of these so-called “refund- 
ing and improvement” or “consolidated and general” 
mortgage bonds. They do not stand the test of a half 
hour’s scrutiny. It is about time that bankers with pre- 
tentions to leadership should be made to observe scrupu- 
lous care in what they offer to stockholders and the pub- 
lic. If New York Central does not mend its financial 
ways, it will go the same way as New Haven. Hence 
what would it profit the New York Central shareholders 
if they put more of their money into New York Central 
and bought these debentures, only to have the dividends 
on the present outstanding stock cut off? Such a hap- 
pening is clearly in view if the fatuous policy of mort- 
caging the future is continued. New York Central stock 
was under pressure again this week and sold down to a 
new low price on the movement. Shareholders are plain- 
ly uneasy over the prospects. 

New York Central cut its equipment maintenance ex- 
pense in the last six months of 1914 from $9,240,000 to 
$6,760,000 and roadway maintenance outlay was cut $1,- 
615,000. But what is to be gained by such economies, if 
he savings made are to be dissipated elsewhere? 


NO 3-CENT FARE FOR ROCHESTER. 

The up-State Public Service Commission of New York 
State has denied the application of the city of Rochester 
‘Yr an order directing the New York State Railways 
“ompany to reduce its fare in the Rochester 5-cent zone 
» 3 cents. This is the first 3-cent fare case handled by 
he up-State commission. The denial is based upon the 
arnings of the company, which the Commission held are 
not sufficient to justify a reduction. 
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Safety + Yield 


King County, Washington, has exercised prudence 
in its Municipal Financing. Its total debt is less than 
2%% of the assessed valuation of taxable property. 
Obviously, its bonds are safe—with a gratifying return 
of about 4.60%. May we tell you more in our Circular 
W-11? 


Knauth -Nachod & Kubne 
15 William Street 
New York 
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i Two and Three Name Secured Paper 
8 —acknowledged the best security in the world—is the 
iy collateral back of the 

‘ Commercial Security 6% Bonds 
ig Convenient maturities—3 months to 24% years. 

if Negotiable at par. 

iZ Nearly $11,000,000 of these bonds have been bought by 
1% over 300 banks. 


For full information about the bonds, please write for 
circular FW 220 and free monthly magazine “INCOME.” 


COMMERCIAL SECURITY COMPANY 
Capital and Surplus, $1,100.000 

437 Fifth Avenue First Nat. Bank Bldg. 

New York Chicago 
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INVESTOR'S OPPORTUNITY 


We have for sale a limited supply of the following 
bonds of sound merit at prices to attract the in- 











vestor. 
Price. Approx. 
Eliz., Plainfield & Cent. Jersey Ist Yield, 

5s, 1950 (Free N. J. State Tax)... @ 95% & Int, 5.25% 
Erie R. R. 54%°% Notes, due Apr. 

A Sr a0 re @ 98 & Int. 6.50% 
Fairmont Coal ist 5s, 1931........ @ 96% & Int. 5.30% 
Louisiana & Arkansas Ry. Ist 

Sl BAN ear @ 88 6.20% 
Peoria & Pekin Union 2d 4'%s, 

DAN ooh cseb eens baeeee maces reece Mee 6.20% 


SLATTERY & CO. 


40 Exchange Place, Phone 4361-5 Broad, New York 

















American Public 
Utilities Co. 


YOUNG 
VIGOROUS 
PROGRESSIVE 


ALWAYS A MARKET 


H. F. McCONNELL & CO. 


25 PINE STREET NEW YORK 
Phone 6064 John 


No Better Investments Yielding 6% 
First Farm Mortgages 














Not TO MAKE ASSURANCE DOUBLY SURE, 
purchase First Farm Mortgages frem a 
strong local financial institution, whose off- 
cers know the borrower, know his honesty, 

Affected his resources, the land, and who send skilled 
appraisers on the farm and determime its 
actual value, lending its own money, and 
assure the HOLDER of the mortgage that 

by the debt will be paid. 


Northern Central Texas (BLACK WAXY 
Ww BELT) produces eme-fourth of the cotton 
ars raised in the United States 


Write for descriptive cireular. 


or Colonial Trust Company 
HILLSBORO HILL COUNTY TEXAS 
Capital and Surplas, $725,600.60 


G. L. WHITE, President 
ED. WOODALL, Secey.-Treas 
E. D. SCHUMACHER, Mgr. Securities Dept. 


Panics 
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LEGISLATIVE HINDRANCES. 
By Carson M. Regan. 
Last week we called attention to an effort in the Kan- 
sas legislature to levy what is in effect a tax on insur- 
ance companies’ investments and showed the puerility of 


such statute. (The bill has been defeated.) But Kansas 
is not the only state where wrong ideas on invest- 
ments are entertained by some legislators. Texas is 
another. In the legislature of that commonwealth are six 
bills pending having to do with the taxation of real 
estate loans. All in substance provide for taxing to the 
owner only so much of a homestead as is free of encum- 
brance through vendor’s lien and assessing the amount of 
the loan against the holder of the mortgage, the alterna- 
tive being that the mortgage note is made uncollectible. 
Undoubtedly the object of those introducing the bills 
is sincere and they intend to help the home owner. They 
believe that by thus apportioning the taxes they will make 
it easier for the farmer and take from his shoulders some 
of the burden he is now carrying. What they do not real- 
ize is that the theory is an old one, that it has been tried 
unsuccessfully by other states and that it will not work 
in practice. The result of such legislation is either that 
despite the law, the tax on the mortgage is paid by the 
land owner in higher interest or capital withdraws from 
the state and in consequence there is a higher interest 
rate to be paid by borrowers. A large amount of money 
is invested in Texas on homesteads by insurance com- 
panies, loan companies and other investment organiza- 
tions outside the state. These notes generally represent 
instances where vendor’s lien notes were given for de- 
ferred payments in the purchase of a homestead, the liens 
having been subrogated and extended by the taking of a 
deed of trust. The benefit to the borrower is clear: gen- 
erally he pays a lower rate of interest than that provided 
in the original notes and usually is given a long term— 
five to ten years—to liquidate the loan, with extension at 
the end or renewal of the loan. It has stabilized land 
values and been a material help to development of Texas 
farms. 
Capital’s Field At Home. 

To intimidate or drive out capital from a state like 
Texas would be disastrous, and adverse legislation would 
certainly turn it to fields more congenial. The fact that 
legislators seem slow to understand is that capital will 
go to the place where it is welcomed. The states that 
have lessened the burdens of investors have reaped the 
benefit in an influx of new capital and in the retention of 
the capital of their own people within the state. It will 
be as true of the future as it has been of the past, and it 
is the certain end of this sort of legislation that, while 
benevolent in purpose, it fails to take into consideration 
the immutable laws that govern the movement of money. 
The imnore bidders there are for a mortgage the more 
certainly will the home seeker find a place to obtain his 
new capital and the more positively will he possess cour- 
age and ambition to develop the open lands. 

Here is another fact that is important: the next few 
years is likely to see much less European money come to 
this country for investment. To-day millions are placed 
here in farm loans in all parts of the country; now it will 
be needed at home. As a result our people will furnish 
the bulk of the capital to take the place of this withdrawn 
foreign fund. As a whole, the supply of money for farm 
loans may be decreased and if so there will be a stronger 
demand for it, with the effect that it will seek the place 
where it is most welcome. The states that throw the 
least annoying conditions around investments will be the 
beneficiaries of this movement of home capital. There 
are many states north and south where it is wise to loan 


PP 530, Corn Belt Farm Loans 53% 


Offered and Recommended by 


The Merchants Loan and Trust Company 
— The Oldest Bank in Chicago — 





Three Fundamental Requirements 
Essential to the Selection of Farm Mortgages 


1st—Careful consideration of the territory in which the 
mortgage loans are located. 


2nd—The financial strength, experience and reputation 
of the institution offering the mortgages for sale. 


3rd—Thatample legal protection is assured to the lender. 


Our Mortgages are secured by improved farms of estab- 
lished value in the ‘‘Corn Belt’’—the safest farm loan 
section in the United States. 


Our Reputation for conservative banking, gained during 
a continuous existence since 1857 and backed by total 
resources which now exceed Sixty Million Dollars, is 
recognized by an ever increasing number of Farm Mort- 
gage Investors. 


Our Service includes the examination and approval of 
title by the Bank’s own attorneys, an inspection of the 
property by our own salaried examiner, the certification 
that all taxes are paid as they ma- 
ture, the collection and remittance 
of interest and principal and the 
facilities for renewal or substitution 
of mortgages at current rates, all 
without charge to the investor. 


At Present, and as long as con- 
ditions justify, we are offering a 
rate of 544% net to the investor. 

Write Us indicating the amount 
you have awaiting investment and 
mention this magazine. We will 





immediately make up and send you CHICAGO 
a special list to meet your require- Farm Loan Department 
ments. F. W. Thompson, Mgr. 


Capital and Surplus—Ten Million Dollars 





es) 











We offer farm loans in well settled communi- 
ties where time has proven that severe drought 
and crop failures are unknown; where diversified 
farming and stock raising and scientific crop ro- 
tation not only maintain but increase the fertility 
of the soil, and thus insure ample crops and live 
stock with which to meet both interest and prin- 
cipal at inaturity. 


6% 
The Heart 
of the 
CORN 


Our Iowa and Northern Missouri 6% First Mort- 

6% gage Farm Loans payable in Gold, which we 
oO , ; aor 

offer for sale, are secured by farms in this class. 


PHENIX TRUST COMPANY 


Business established 1875. Ottumwa, Iowa 
Eastern References. $20,000,000 loaned for investors without loss 





6% <=" South Dakota Farm Loans 6 % 
O eu ahs DOU Ota farm Loans 0 

This bank confines its loans to a choice territory where the officers 
are thoroughly conversant with land values and moral hazards. 
Our Cashier was formerly land examiner for Union Central Life Ins. 
Co., hence is recognized authority on values. Loans never exceed 
25% to 40% of valuation. Diversified crops with thriving cattle indus- 
try. Loans from $1000 upwards. No defaults. No disappointment 
A sure income producer. 

Not affected by wars or panics. Write for full information. 


G. J. FLITTIE, Cashier 


THE BANK OF BROOKINGS 


Oldest State Bank in the County. BROOKINGS, SO. DAKOTA 
Capital, Surplus and Profits, $70,000.00 





614% And Always Worth Par 


are the farm loans of Potter and Sully counties to which we confine 
our investments. Large and rapidly growing stock and dairy interests 

the greatest mortgage lifters. We have controlled the best offer- 
ings from here and offer our services to non-resident investors who 
ire looking for maximum return on minimum risk. Our loans are 
based on not to exceed 35% valuation. Write for particulars. 


The First National Bank, $5 "5%3°0"° 


SO. DAK. 





When writing advertisers, tell them you are a subscriber to the Financial World. 
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money; the security is good; the payments are sure. The 
one factor that will determine the investor will be the sim- 
plicity of the operation of loaning and collecting his 
funds—and he will seek the lines of least resistance. He 
will certainly avoid states where there are enacted laws 
that either penalize him or make it difficult for him to 
avoid the financial effect of their strict enforcement and 
the states thus avoided will be the losers. Nothing tends 
so rapidly to develop a state or a community as plenty of 
capital at moderate interest rates. This is being realized 
more and more and hence the discussion the country over 
about rural credit laws and provisions by which the 
farmer may obtain his capital at a low interest rate. Texas 
is not singled out here, except to point the general moral 
of investments; it is doing only what other states have 
tried, and it is to be hoped that it will not enact into sta- 
tute the bills to which we have called attention. 


WAR, THE SILVER FOX AND FOX STOCKS. 

In view of the recent revival of the stock-selling cam- 
paign by promoters of corporations organized to ex- 
ploit the silver fox industry, with its so-called wonder- 
ful, even marvellous, profits, the following cold facts, sup- 
plied by U. S. Consul L. T. Mays to the Department 
of Commerce at Washington are quite pertinent. Mr. 
Mays is stationed at Charlottown, Prince Edward Island. 
Mr. Mays writes to the department as follows: 

The March (1914) sales of silver fox skins in London 
averaged only $182 each, while by June following the 
sales averaged only $118 each, and to make matters worse 
it was found that the darker skins could hardly find a 
market at less than half the former prices. These dis- 
couragments were followed by the practical ruin of the 
present European market for luxuries, as a result of the 
war, but the least hopeful phase of the situation is that the 
low prices received in London, as stated above, were 
reached before the war disturbed natural conditions. 

“The fox companies,” explains Mr. Mays, “were so 
highly capitalized that they have found it difficult to 
adjust themselves to these conditions. In April, 1914, 
there were in Prince Edward Island, 1,600 silver black 
foxes and a number of red and patch foxes that had little 
value. The total authorized capital of the companies 
selling shares of stock based on these foxes was $28,- 
500,000, or a sum equal to the number of pairs of black 
silver foxes in the island multiplied by $35,000. The total 
number of black silver foxes, counting this year’s (1914) 
pups, is now 2,600, and the authorized capitalization is 
$41,500,000. Probably $26,000,000 of this stock has been 
issued; hence the capitalization is at the rate of $20,000 
per pair, counting pups and grown foxes.” 

We think the public will be more disposed to listen 
to an official report on this subject than the promoters 
whose game Consul Mays has so fearlessly and pitilessly 
exposed. Luxuries like silver fox skins are the last 
thing the rich will buy in these times. 

This is very timely advice, in view of the fact that 
concerns have started out in this country to boost Silver 
Fox Company stocks. A company in Philadelphia, by the 
name of the Imperial Silver Black Fox Co., is promis- 
ing earnings of at least 100 per cent. during the coming 
year, which seems to contrast strangely with the caution 
expressed by our consular agent at Prince Edward Island. 


GOVERNMENT NET CATCHES MORE FRAUDS. 

Last week the grist from the Government mill of justice 
ground out a few more frauds and clipped their talons 
so that they cannot catch any more victims by their dis- 
honest schemes. In New York a jury in the Federal Court 
brought in a verdict of guilty against James Bottenus 
and Mrs. Rose Stack for illegally and fraudulently selling 
under the name of the James Realty Co. sand lots in New 
Jersey. They were sentenced last Tuesday. Down in 
Birmingham, Ala., the principal officials of the Standard 
Home Co., which did business through agents in many 
of the different states, were found guilty of operating a 
fraud. Their scheme was fashioned along the building and 
loan lines, promising to loan the victim the money to 
erect his own home after he had made a specified num- 
ber of payments. This was not done. 

So relentlessly has the Government in late years hunted 
down the frauds operating through the mails that the 
crop of swindles is now almost weeded out. 


1 Four Millions 


With stocks and bonds sagging in values during 1914 my 
SOUTH DAKOTA FARM MORTGAGES have proven the one 
stable investment not affected by wars or panics. 

Every investor holding my securities is receiving his interest 

the day it is due. Farm Mortgages don’t pass dividends. 
Back of every loan made by me stands expert service and a 
thrifty farmer on a highly improved farm producing diversified {ff 

’ 







Now in Force 











foodstuffs which will always command highest cash prices in [{ 
a broadening market. 

My entire time has been devoted exclusively to farm loans 
for many years and I now claim to control the choicest offer- 
ings from the most dependable agricultural sections of South 
Dakota. 

My equipment to safeguard investors is perfect, and every 
department in the hands of experienced assistants. 

My profits are taken in a commission note which extends 
over full life of the mortgage, thus making my interest in each 
loan paramount with that of the investor. 

My present clients are the most discriminating life insurance 
companies, savings banks, holders of trust funds and private 
investors, to whom I refer; also any bank in South Dakota. 

f you are looking for “safety first,” you will find it here. 
Correspondence invited. 

6% Prime South Dakota Farm Loans—Four Millions in Force— 
Constitute the most reliable security obtainable today. I have 
specialized in this field and my thorough equipment offers the 
greatest safeguard to investors. Never had a loss. Expert 
service in every department. Worth looking into. 





G. W. Hart Farm Mortgage Company 
Watertown, So. Dak. 
Capital, $100,000 


arm Mortgages 


In Oklahoma 
Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank References. 
Write us. 


The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 











In the Final Analysis it Will 
Be a Good 6% Farm Loan 


Why not now? Our bank offers non-residents the most carefully 
selected farm loans obtainable in South Dakota. Our crops are diver- 
sified—land values enhancing and cattle raising developing rapidly. 
These loans are based on personal investigation and on not to exceed 
40% of the valuation. Just the security for trust funds and private 
investors. Interest paid the day it is due. From $1500 upwards. Let 
us tell you all about them. 


SECURITY NATIONAL BANK 


EDWARD LAMM Capital, $50,000.00 H. M. HANTEN 
r 


President 
WATERTOWN, S. DAK. 
Safety—Service— Strength 


Are combined in our farm loans. We never 
OQ exceed 40% of conservative valuation. Our % 
Mr. Morris, who has resided here 43 years, in- Oo 


spects every loan personally. We are situated 

in the richest part of South Dakota. Corn, 
wheat, alfalfa, hogs, sheep and cattle. No failures. Prompt interest 
payments. From $800 upwards. We invite correspondence. 


FIRST NATIONAL BANK 
Capital and Surplus, $50,000.00 
FIRST SAVINGS AND TRUST CO. 
Capital and Surplus, $26,000.00 
J. A. Rickert, Pres. Henry S. Morris, V.-Pres. S. K. Olberg, Cashier 


Sisseton, South Dakota 














IOWA First Mortgage Loans at 6% INTEREST 
We have had 37 years’ experience in making loans 
in Iowa, tl Pr mier Farming State, without one 
iOSS Of principal or interest. 
nden« with individuals or corporations 
V are interested in sound investment is given the 
I nal atte: n of our officers. 
We invit investigation of our loans, methods 
nd responsibility. We make our loans in denomina- 
ns to meet the requirements of each investor. Our 
titles are personally guaranteed. Please Write to Us. 
TITUS LOAN & INVESTMENT CO., Muscatine, Ia. 





Years’ Experience 





When writing advertisers. tell them you are a subscriber to the Financial World. 
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ANOTHER VICTORY FOR MINORITY FACTION. 
Independent Bondholders of a Birmingham Traction 
Promotion Secure Appointment of Co-Receiver. 

Because they felt that they had, been induced to pur- 
chase the securities of the Birmingham, Ensley & Bes- 
semer Railroad on representations contrary to the truth, 
some of the bondholders made up their minds to organize 
an independent committee to look after their interests. 
This committee was formed shortly after it was announced 
that the company was unable to pay the interest on its 
bonds, and a receiver was accordingly appointed. This 
was some time last fall. 

Last week, as a result of representations through its 
own attorneys, the committee announced its success 
in obtaining a decree from the Federal Court for the 
Northern District of Alabama for the appointment of 
one of its attorneys as a co-receiver for the road. 

It is the intention of this minority committee, through 
its co-receiver, to bring suit for an accounting from the 
Philadelphia bankers who promoted the proposition. The 
expenses of the suit will be defrayed by the minority 
stockholders who might wish to participate in the action. 
Something like $500,000 is at stake. S. H. Cunningham, 
the chairman of this militant committee of bondholders, 
appears that it will succeed in getting 
greater results from its policy of aggressiveness than 
would have been possible had all the bondholders meekly 
submitted to the will and request of the committee 
acting for the majority of bondholders and with which 
committee the promoting bankers are co-operating. 
the minority committee has gone, it has 
confirmed the accepted policy of our courts to give the 
underdog a full hearing and every means of protection 
against the oppression of the majority if it can be shown 
there is any plan on foot to take any advantage of secur- 


very confident 


So tar as 


ity holders in a reorganization. 
WHY EQUIPMENT ORDERS DIDN’T COME. 

Prior to the announcement by the Interstate Commerce 
Commission granting a rate advance of 5 per cent to the 
eastern railroads, it was almost daily dinned into Wall 
Street and the country that if the carriers got what they 
had asked for the railroads would swamp the equipment 
companies with orders for new cars. There would be a 
rush of orders to all the railway supply companies so 
great as to have a material effect in the restoration of 
the accustomed energy and activity to all industry. With 
the already booming conditions in the farming sections, 
the country as a whole would soon be so busy as to be 
able to ignore every adverse development. 

The reality has been wholly unlike the fcrecasts. The 
big orders haven’t come. The railroads are skimping and 
pinching as before and the car-makers and the other pro- 
viders of equipment have been trying to find out why. It 
is true some fair orders have been given out in Chicago, 
but their totals have been exaggerated. No equipment 
companies are swamped with business. It is, on the con- 
trary, very lean. Some of the railroad equipment people 
who have been looking into the matter tell us most of 
the roads have orders from high sources to keep the lid 
down until after the end of the fiscal year as the railroads 
have a great deal of financing to do before the end of 
June and therefore earnings must be shown as favorable 
as it is possible to make them. Still another factor is 
that the car builders, although greatly in need of business, 
are not grabbing every order that comes to them without 
first investigating as to the ability of the customer to pay 
for the equipment when it is delivered. Waiting for pay- 
ment has been a somewhat too common occurrence, the 
equipment companies say, and it doesn’t pay to take too 
many chances. It is very difficult to get some railroad 
notes discounted except at a sacrifice. 

These are some of the reasons which expiain to puzzled 
holders of equipment corporation securities why the car 
makers haven’t been flooded with orders. The public has 
been led to believe the situation would be otherwise and 
is frankly disappointed. If the railroads cannot make good 
their first promises, they should say so. 


The Farm Mortgages «i. Bank 


SOUTH DAKOTA are made in conformity with the 


U. S banking laws. These securi- 
ties are backed by 32 years’ experi- 
ence in this field. These securities 
are conservatively safe and profi- 





table, and represent values three 
times the amount of bank’s loan. 
FARM LOANS Our borrowers are, largely. thrifty 





a Scandinavians and Germans. Interest 
and principal collected without expense. Write us. 


FIRST NATIONAL BANK, Madison, South Dakota 
U. S. Depository 
CORN 


IOWA set FARM LOANS 


Stand recognized in all well-informed investment circles as a security 
without a peer. We loan on highly improved farms only after per- 
sonal inspection of the land and the borrower. Our officers are men 
of ripe experience in this field and of highest business standing and 
financial responsibility. 





We invite correspondence with discriminating investors who are 
looking for dependable securities with interest paid the day it is due. 

Our own money is invested in every loan we offer for sale. 

We also have choice City Loans at attractive rate of interest. 
$500 up. 
J. P. MARTIN, Pres. 
T. F. HARRINGTON, 
Vice-Pres. and Treas. 
M. F. McDOWELL. 
Supt. of Construction 
D. P. SHULL, Secy. 
F. E. SWEETSER, 


From 


Guaranty Title & Realty Co. 


INCORPORATED 


=. Sioux City, lowa 
8 


TIME TRIED—TESTED—TRUE 


A Bank with twenty-nine years’ experience—should “KNOW HOW” 

Our 54% to 6% Investments are as safe as U. S. Government Bonds. 
Obtainable in amounts to suit. We pay 4% on savings deposits. Let 
us tell you all about us. 


The Mid-West Bank, Sioux City, lowa 


ED. T. KEARNEY. President 
oe 























5%% IOWA CORN BELT FARM LOANS 6% 
Have been our specialty for 33 years. We now 
have $1,250,000 outstanding on our books. Never 
lost a penny on any loan made. 

Our knowledge of local conditions insures the 
. choicest offerings for this bank and we invite 

Years in correspondence from non-resident investors who 

appreciate the value of dependable securities 
Loan with interest paid the day it A due. 
F. A. Ayers, Cashier. Capital $100,000 

Business peopies state BANK, Humboldt, lows. 





5%%  lowa Stands First 5% 


in Corn Production; in tillable soil area; in hogs and horses and pre- 
eminently in good farm mortgages. . 7 

I solicit correspondence with non-resident investors who depend 
upon a regular income on security which admits of no doubt. | 

I own a complete abstract of titles; have lived here all my life and 
personally inspect every loan. Highest references on application. 


Cc. A. BATMAN, Nevada, Iowa 


. 
5% Prime lowa Corn Belt Farm Loans 5%” 
Are offered to discriminating non-resident investors who place safety 
above everything else. ; ; : 

Our own money is first invested in every loan after careful personal 
examination of land and moral hazard. We only handle Iowa farm 
loans in the most approved territory. We remit interest the day it 
is due. . 

References: Anv bank in Cedar Rapids, Iowa. | 

Let us tell you all about these attractive securities. 


John M. Ely & Co. cudar Vapite, tion 
If You Are Looking for Safety 
and wish to depend upon a regular income, our 


We Loan 
carefully selected Iowa Corn Belt Farm Loans 


to will meet your requirements exactly. 
Our borrowers are thrifty German farmers 








German who always meet their obligations promptly. 
Just now we can a you 6% on your money. 
Also choice 7% City Loans. 
Farmers Write for full particulars. Highest refer- 
: ences on application. : 
Exclusively —icharbson BROTHERS, Denison, lowa. 





IOWA FARM LOANS—5!2%-6% 


Washington County lies twenty miles from the Mississippi and 
fifty miles north of the Missouri line, in the very cream of Iowa. 
Our people have been in this section since the ’40s and we know values. 

Many hundred thousands loaned here by the most conservative 
Insurance and Trust Companies and private investors on our inspec- 
tion alone and never a dollar of interest overdue thirty days. 

No cheap clerks examine for us. We personally examine security 
and title on every loan. 

Tell us your wishes. We can serve you. 


MORRISON & MORRISON, Lawyers, 


References on request. 
Washington, lowa 





When writing advertisers, tell them you are a subscriber to the Financial World. 
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FUTURE OF THE MOVING-PICTURE BUSINESS. 


Prospects By No Means as Rosy as Promoters in the 
Business Paint Them. 

From the general optimism pervading the circular 
matter issued by promoters engaged in placing securities 
of moving-picture enterprises, the impression is given that 
the big profits of the past will continue perennially. But 
these promoters are basing their expectations on a con- 
dition that is undergoing rapid change. They are no 
longer digging in free milling gold but have gotten down 
to the more concentrated ore which is costing money to 
turn mto profits 

It is becoming each year increasingly difficult to please 
a fickle public. Old subjects for moving-picture scenarios 
have been scrapped over and re-scrapped until they have 
become somewhat passe with moving-picture audiences. 
The “Perils of Pauline,” or the dangers of “Unprotected 
Nell,” are losing their popularity and have become the 
center of attraction in the cheaper moving-picture theatres 
just as in the days of our youth when the “Silver King,” 
the “False Alarm,” and the “Two Orphans”’ played to full 
houses in first class theatres. Now they have passed to 
the one-night stands in the out-of-the-way towns. 

There is no more uncertain business than that of 
amusements. Managers will tell you that a new play 
can either break or make them, and how often it has done 
this. The same tendency underlies the moving-picture 
industry. Where formerly it was necessary to stand for 
a seat in one of these popular theatres, now there may 
be found plenty of room. One explkanation of this is 
the lack of novelty pictures, and another is the presence 
in the business of far too many theatres. 

In this connection it is interesting to know that the 
Biograph Co., one of the oldest companies in the business, 
made less profit last year than during any of the five years 
preceding. Though the company produced more films, 
the profit was smaller. A much keener competition now 
has to be met. Competition will gradually grow sharper 
as more companies find themselves compelled to reduce 
their prices to make some profit. 

A large feature film-producing company went under 
recently because it could not stand the pace. Certainly 
no more significant sign could be sought to indicate that 
the moving-picture industry has come down to a normal 
basis where only the strongest enterprises will survive 
and then only because they have the resources to meet 
with the growing public demand for extremely expensive 
novelties. To meet this change in taste it becomes neces- 
sary to lay out considerable extra capital for high priced 
artists, writers and playwrights and for superb scenic 
effects. 

It is well that these timely facts are laid before t!e 
public to whom a constant appeal is made by promoters 
to purchase stocks ‘in moving-picture enterprises, some 
with excessive capital and others in whose behalf too 
extravagant claims are made. Investments in such securi- 
ties should be most carefully scrutinized, as it is our 
opinion considerable losses will be met in such ventures 
now that the industry is no longer a gold mine. 


AUTO STOCKS UNDER PRESSURE. 

The listed automobile stocks, like General Motors. Max- 
well Motors, Studebaker and the freshly-installed Willys- 
Overland, were for a time reactionary this week and in 
poor demand. One reason perhaps for this was to be found 
in the technical market situation, as all of these issues had 
had large advances at the time when the general re- 
actionary tendency set in and some light-waisted specu 
lators, who were overloaded, evidently got frightened and 
threw overboard their holdings for what they would bring 
General Motors lost all the gain of 12% points it had 
made since January 2; Maxwell first preferred broke 5 
points from its highest price of the year which was 
scored last week, while Studebaker and Willys-Overland 
slumped 4 to 6 points from their recent high levels. There 
are many doubts about 1915 being a banner year in auto 
production. The cheaper makes of cars are cutting into 
the high-priced car makers’ profits quite heavily. 
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Are not affected by War or Panic, but constitute 
that strictly high-grade, dependable, seasoned se- 
curity which no human agency can destroy. Back 
of each loan is an improved Iowa farm, worth at 
least twice the amount loaned thereon. Iowa farms, 
as shown by United States agricultural statistics, 
excel those of any other state in crop yield and 
diversity of agricultural products. 

The investor in Our Iowa Mortgages has securities based 


upon: 

TECHNICAL EFFICIENCY—as represented by some of the 
best legal authorities in the State of Iowa. 

CONSERVATIVE APPRAISALS—made personally by one of 
our officers or paid examiners, who are thoroughly conversant 
with Iowa land values and moral hazards. No loan ever ex- 
ceeds 50% of the conservative valuation, the majority being 
based on only 25% to 40% of the same. 

PERFECT EQUIPMENT—in every department, combining 
all the essentials to safeguard in the minutest detail the most 
exacting requirement of the ultra-conservative investor. 

The test of time has proven Iowa Mortgages to constitute 
the SAFEST security on the market today, and the banks and 
investors in lowa, who have been our most liberal customers, 
eagerly give them preference. 

We commend our loans to non-resident investors and holders 
of trust funds looking for the safe and profitable employment 
of their surplus funds, and invite an early investigation of our 
methods and offerings. Capital $200,000. 

AMERICAN MORTGAGE & SECURITIES COMPANY 
MANCHESTER, IOWA 


INTEREST PAID THE DAY IT IS DUE 


6% First Mortgage Farm Loans 6 


We offer for sale well selected Farm Mortgages in North Dakota and 
Eastern Montana. No loan is made to exceed 35% of the cash value 
of the land. 





Interest and principal collected and remitted promptly from this 
office without charge to the investor. We wall be pleased to submit 
any other information desired. 


Reference any bank in Minneapolis. 


GRANDIN INVESTMENT CO. 


Capital $200,000 


714 Plymouth Building, MINNEAPOLIS, MINN. 
% Iowa and South Dakota t 


Corn Belt Farm Loans 


We have specialized in 
this dependable field for 13 
ears and have placed mil- 
pee of dollars in farm loans 
without loss. We deal only 


WAR PROOF 
PANIC PROOF in farm mortgages and our 
TRUST P ROOF meet the “fall requirements 


the most exacting 
vestor. 
Write for particulars. References: The Banks of Sioux Falls, Ss. D.; 
Continental & Commercial National Bank, Chicago, Ill; National 


Bank of Commerce, New York. 
SIOUX FALLS, 


Dennis & Dennis, Inc. Se 
Capital, $100,000 fully paid. 














Is offered Investors in our 


: ss 6% Corn Belt South Dakota Farm Loans 6% 
et Based on the never failing and ample production of the 
f World’s Greatest Necessities. Established since 1884, we 

| 


have specialized in placing loans in the best sections of 
Northeastern South Dakota and Southeastern North Dakota. 





Our equipment is perfect; our books always open to inspec- 
tion Have loaned millions to savings banks and private 
investors to whom we refer. Never had a default or fore- 
closure Write for the facts. 





G. L. WOOD FARM MTGE. CO. (Capital $50,000), Millbank, S. Dak. 


6% IOWA Seit FARM MORTGAGES 6% 


We have on hand at all times a supply of first mortgage loans, 
netting 6 per cent., secured on the best class of Jasper County farms. 
We have sold like loans to the most conservative class of investors, 
including banks, insurance companies, trust companies, trustees, guar- 
dians and executors and administrators of estates. 

We recommend these loans as sound investments for income and 
invite inspection and independent appraisal of the properties securing 
them. 

Titles guaranteed. 

These loans range in amount from $1,000 to $20,000. Interest paid the 
day it is due, 





Highest References on application. 


H. B. ALLFREE Newton, Iowa 


Established 1866 
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GOING BACK TO 1875. 
High Interest Rates Also Prevailed Then—The Faker Did 
Not Neglect Opportunities. 

We have traveled a fast pace in our march of progress 
in forty years, judging by reference to some old adver- 
tisements which appeared in one of the New York papers 
of the year 1875. In those days advertising was not an art, 
but the slap-dash method was followed of inserting any 
announcement which first came to an advertiser’s mind 
in any old type the rambling journeyman typesetter could 
lay his hands upon. 

Some of these old ads have come to our attention and 
we reproduce them as exhibits of the style and char- 
acter of advertising in what we consider a bygone age. 
Were the date of their appearance not known they might 
be regarded as antiquarian publicity specimens of the 
Elizabethan age. Compared to the modern announcement 
they certainly look old and frayed. 

We Albert H. Nicolay & Co.’s adver- 
tisement how much higher interest rates our grandfathers 
were able to get for their money when invested in choice 
city, state and railroad bonds: 


can see from 


—7, 8, AND 10 PER CENT. 
e 
CHOICE CITY AND STATE BONDS, 
RAILROAD BONDS, 
CITY RAILROAD STOCKS, 
Insurence Stocks, and other first-class securities, paying 


© to 12 per cent,, at a large reduction below par, 
Por sale by 


ALBERT H. NICOLAY & CO.. 
NO, 43 PINE STREET, NEW YORK. 


N. B.—Investment securities our spectalty 23 years, 
If such bonds were offered at such high rates now 
instead of an investors’ scramble for them the investor 
would view them with suspicion and think them spurious. 


Who can now recall the 7 per ceni. first mortgage 
bonds of the “Black River & Morristown R. R. of New 
York,” guaranteed by the Utica & Black River R. R., 


which the bankers, Livingston & Co., advertised? 


FIRST MORTGA 
$20€ s 000 per cent. Coupon Bonds of = 


River and Morristown Railroad of New York, guaranteed 
by the Utica and black River Ratlroad. Principal and in- 
terest payable at the National Bank of Commerce, 

We confidently recommend these bonds as a No. 1 ine 
Vestment. For sale by 


LIVINGSTON & CO., Bankers, 
10 Pine street, 


Back in those days, whoever wished to invest his money 
in good Iowa first mortgage bonds could obtain 10 per 
cent. interest as may be seen from this advertisement: 


PER CENT., GUARANTE 
10 MORTGAGE LOANS (gh improved ye sa 
rm Oo 
UNDEKWOOD & CLARK. Muscatine Lowa. 


In those days there were brokers who lay awake 
nights raking their fertile minds to devise new specula- 
tive methods. We wonder if J. Hickling & Co., who had 
hit upon such a system as they claim, did a business then 
as thriving as some of their imitators of the present era. 


1 0 20, $50 SHARES IN WALI jT 
* y the new method, expiatned in 48- Md 
phiet en titled the ‘Art of Speculation,” sent free to any 
adaress. Puts and Calis. $10. Doubie Privileges, $20; 
limited Mability, Stock operations made against ali Puts, 
Calis, and Doute Privileges negotiated by us, and us» 
—.. ef cash. Stocks, bonds, &c., bought and sold on 
Drafts jesued and collections ma 
rope and the British Dominions. ae eae ee ae 
J. HICK LING & CO., Bankers and Brokers, 
No. 72 Broadway and 1! New street, New York. 


Nor was that era without the presénce of generous 
pro bono publico philanthropists who were trying to point 
out the easy road to profits as high‘as 200%. They 


might not have been as many, but still they existed, for 
we find one at least among these old advertisers in the 
New York Graphic in Tumbridge & Co. 


200 PER CENT. IS THE RATE MONEY 
has paid the last month invested in Puts and Cails. 
mail or large sums can still be invested safely, 
Full particulars sent. 
TUMBRIDGE &CO., Bankers and Brokers, 
2 Wall street. New York. 


If advertisements of the above sort were to appear in 
the newspapers of the present day, it would not be long 
before the Postoffice probers would be at work. 


When writing advertisers, tell them you are 


—— 








HISTORY HAS PROVED 
that farm mortgages are the soundest investment the world 
has ever known. In France, during the last hw yeare— 
through two wars—farm mortgages have always been worth 
their face value—even at times when government boads were 
below par. WHAT IS BETTER 
than a small first mortgage on an improved farm? We make 
such loans in = choicest districts of Montana—where crep 
failures are unknown. 
FOR MANY YEARS 
we have done this, and investors who have bought our mort- 
ages have always received the interest and principal ef their 
oans promptly when due. 
NOW IS THE TIME _ 
for you to become acquainted with us, with our methods ef 
doing business, and with the high quality of our farm mert- 
gage loans. Write us today for particulars and references. 


Cc. E. SHOEMAKER & COMPANY 
Incorporated la Capital $500,000.00 
LEWISTOWN MONTANA 


Gm — High Grade lowa, Minnesota and 
Dakota Farm Loans 
5% 


In sums from $500 upwards. Since 1877 have these 


loans stood the test of time. From father to son 
have surplus funds been entrusted to us without loss 
Charles W. H. Beyer 
Harold L. Beyer 


of a penny. Our own money is first invested in every 
Your Money 


loan which never exceeds 33 1-3 to 40% of conserva- 
j . 
M. Harry O’Brien 


tive valuation. We are “on the ground” and know the 
land and the borrower thoroughly. Our safeguards 
Highmore, So. Dak 
Ex-Assistant 




















are perfect and based on ripe experience. 

Only the very best loans are good enough for us 
and our investors. 

We court an early investigation of our record and 
standing. 


Cc. W. H. BEYER & CO., Bankers, Grinnell, lowa 
Established 1877 
Capital, $50,000.00 
Surplus, $19,000.00 


Should Earn 6% 


It will do so safely if placed on care. 
fully selected farm loans in Hyde and 
adjoining counties. Have placed funds 
in this section for investors for 
years. Loans run from $500 upwards 
and never exceed 40% cash valuation 
of improved farm. 

Just the security for people who 
place safety above all else. 














. References: Martindale’s and the 
Attorney General banks of Highmore, S. D. Write for 
particulars. 

SAFETY FIRST FOR YOUR SAVINGS 
References 
Any 
Established Bank 
1893 in 
St. Paul, 
: Mina. 
WRITE FOR LIST OF FIRST MORTGAGES, $100 AND UP 














“Always dependable, obtainable in sums from $1,000 
upwards, are my specialty. I have lived in this county 
31 years and am the oldest loan agent here. Know 


Prime South Dakota Farm Loans 
values and borrowers thoroughly and give every item 


6 my personal attention. Many German borrowers. These 


securities get better every year. Investigate and profit by the ideal 





conditions which now obtain here for high grade loans. Highest 
aera scien S. V. ARNOLD, Ipswich, S. Dak. 
$6000 Running 5 years and secured by high 
eee eee class Eastern South Dakota improved 
$4000 farm land. No better investment any- 
ee where. Write at once for particulars. 


LINDSTROM INVESTMENT CoO. 
Yankton, S. D. 


The Farm Loans of East 
6 % Central South Dakota 6 % 


Offer the most solid foundation for dependable securities, based on 
diversified farming and stock raising. Values low and enhancing. 
Have loaned here successfully for 10 years. Items from $1,000 upwards. 
Personal attention to every loan. 
Real Estate law a specialty. Titles examined, foreclosures attended 
to anywhere in South Dakota. Highest refernces. 
HARLAN J. BUSHFIELD, Attorney at Law Miller, So. Dak. 
South Dakota 


G%  seuthda Farm Loans 6% 


We confine our loans to this country, where we are conversant with 
every foot of land and also know the borrower. ee 

Our loans are based on diversified ~ and cattle raising and the 
non-resident investor gets his interest the day it is due. 

Never exceed 40% of cash valuation of the land. Careful personal 
inspection. From $1,000 up ward. Write for particulars. 

W. S. GIVEN, Cashier, FIRST NATIONAL BANK, 

Capital and Surplus $70,000.00 Britton, S. Dak. 








Marshall County 





a subscriber to the Financial World. 
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OPENING THE DARDANELLES. 
What the Capture of Constantinople Would Mean to 
American Consumers and Farmers. 

The reported progress made by the fleets of the Allies 
in the bombardment and reduction of the Turkish forts 
at the entrance to the Dardanelles, if continued to ihe 
point of forcing the entire narrow passage and gaining 
an entrance to the Sea of Marmora, is of vast interest to 
American shippers, especially grain shippers. If the Al- 
lies gain the Sea of Marmora they will have Constan- 
tinople at their mercy and then the long cherished am- 
bitions of Russia for a warm water port, through which 
she may send the products of her almost limitless wheat 
fields, will be realized. 

As the situation now is, Russia has no way out, except 
she send her wheat across the Trans-Siberian railway, 
which of course will help her little since the United 
States and Canada are much nearer the markets Russia 
might reach by going through her eastern possessions. 
She is cut off at the north by the German fleet and must 
gain an outlet via Constantinople or see prices for her ce- 
reals away below what they ought to be. Wheat is prob- 
ably the most plentiful foodstuff in Russia to-day. Probab- 
ly the capture of Constantinople itself would result in a 
very severe break in the price of American wheat. Even 
the rumors of the progress made by the Allied fleets 
have served at times to smash prices 4 and 5 cents per 
bushel. Of course, the Allies have still many obstruc- 
tions in the shape of mine’ fields and fortifications to 
brush away before they can count on getting into Con- 
stantinople. The probabilities of capture, however, are 
such that this one factor will probably serve more than 
all the Grand Jury investigations that could be brought, 
to hold down wheat speculation and prices of our cereals. 
The $2 per bushel dreams of the Chicago speculators do 
not seem now to be quite so promising and should Ger- 
many continue to menace English supremacy on the high 
seas with her submarine attacks, domestic users of flour 
and corn may not have so much ground for complaint of 
high prices as heretofore. 

The American farmer, at present prices of wheat and 
corn, though they are considerably below the 1915 high, 
is enjoying himself. 


UNION PACIFIC RECOVERS. 

Union Pacific will sell ex-dividend 2 per cent. next 
Monday, and bears were cautious in selling, as they do 
not care to carry dividend accounts against themselves. 
The stock sold off to a new low level on the movement 
but came back promptly, although it is about 3 to 4 
points under prices of a fortnight ago. 

Union’s January report came out at the close of the 
week and showed a net loss of only $212,000 for the 
month on a decrease of $517,000 in gross. The difference 
was made up through a saving in expenses. The market 
took the report well. An item in the showing for 7 
months of the fiscal year which did not escape notice 
was the reduction of taxes in an amount exceeding $312,- 
000. The taxeaters seem to have awakened to the fact 
that the railroads have been bled to the point of danger 
through taxation, and are willing to let up a little. The 
same tendency in reduction of taxes is observable in the 
reports of some of the other western systems. 





BOSTON & MAINE NOTEHOLDERS EXTEND. 

The $23,000,000 Boston & Maine notes which have 
given the management and the bankers so much anxiety, 
will probably be extended when they mature and become 
payable next Tuesday, March 2. The holders of all but 
$1,000,000 of the notes have agreed to an extension and 
the officials of the system believe that virtually all of 
the noteholders will have given their consent to an ex- 
tension before the date of maturity. This will avoid the 
unpleasant consequences of a receivership and the uneas- 
iness which such action would occasion in New England, 
where there will be great relief. The bulk of the notes 
are held there by savings banks and individual investors. 





The Test of Time 


27 Years’ Record 
Behind A-R-E 6’s 


A-R-E 6's are “seasoned.” Through panic and 
prosperity they have paid interest and matured prin- 
cipal on due dates, at all times providing a just 
return, ample security and ready convertibility. 

In the continued development of its business the 
American Real Estate Company offers its Bonds in 
convenient forms for large or small investors by 
either full or instalment payments, as follows: 


y 6 
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6% Coupon Bonds 
In denominations of $100, $500, $1,000 and upward, paying 


interest semi-annually by coupons attached. Principal payable 
in 10 years. 
6% Accumulative Bonds 

For those who wish to invest $25 or more a year, and 
accumulate $!,000 and upward in 10, 15 or 20 years. Purchas- 
able by annual, semi-annual or quarterly instalments. 

Printed matter and map of New York City, fully describing 
these Bonds and the business on which they are based, wiil be 
sent on request.” 


American Real state Company 
Founded 1888 Capital and Surplus Over $3,000,000 
q 527 Fifth Avenue Room 623 New York 
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Phefps-Eastman 


We commend our carefully selected 
NORTH DAKOTA and MONTANA FARM LOANS 
to the most discriminating private investors and holders 
of trust funds, because they are based: 





1—On well cultivated farms now producing the world’s 
necessities at record prices. 

2—On enhancing land values. 

3—On diversified crops and stock raising. 


4—On conservative appraisals never exceeding 35% of 
actual cash value of the land. 
5—On personal inspection of the land. 
Obtainable in. sums from $800 upwards. Interest collected 
without charge. 

References—the banks of Minneapolis, Minn. 
Nothing Better—Nothing Safer—Wrrite to-day. 
PHELPS-EASTMAN COMPANY 
5th flocr McKnight Bldg., Minneapolis, Minn. 
Welles Eastman Richardson Phelps — 


TULLE LLL 
6% If You Will Investigate Our Farm Loans 6% 


You will find them to be the strictly dependable security you are 
looking for. Our long experience in this field insures safety and 
prompt payment of interest at maturity. We only loan 33 1-3% to 
40% of conservative cash valuation. All loans personally inspected 


_ 





by our Cashier, Mr. Geo. C. Dunton. Principal and interest collected 
free of charge. If you have surplus funds, write us. . 
ISAAC LINCOLN, Pres GEO. C. DUNTON, Cashier 


The First National Bank — souti pakora 
Capital $25,000.00—Surplus $7,500.00 


Invest in Iowa Mortgage Bonds 


$100 Iowa is the State of Certainties and its farm mortgage 





securities are as safe as U. S. Government Bonds. 
The 5% MORIGAGE BONDS issued by this State- 
500 supervised Bank in the heart of the Corn Belt of Iowa, 
possess every feature desirable in an investment. They 
are secured by the deposit in trust of carefully selected 
$1000 first mortgages on lowa land, and are the direct obli- 
gation of this bank. Write for free booklet. 
WASHINGTON LOAN & TRUST COMPANY, Washington, Iowa 


Thirty years’ experience making farm mortgage loans in Iowa 


First Mortgage 5 I 

IOWA fs.’Rcuss 6% Interest 
We have had many years’ experience in making loans in Iowa and 
Missouri without loss to a single client. 
. wr Hog loans do not depreciate in hard times as do some stocks and 
onds, 

We invite investigation of our loans and responsibility. If in the 
market, write us. 


Merchants Exchange Bank, Hamburg, Iowa. 
6% South Dakota *“"Farm Loans” 6% 


in sums to suit are offered to discriminating investors and holders of 
trust funds who insist on safety first. 

Have loaned here 15 years without the loss of a penny and this bank 
has now actively outstanding about three-quarter million dollars 
in farm loans. No crop failures—diversified farming—dairying—stock 
raising. Careful personal inspection and principal and interest paid 
the day of maturity. For particulars address. 


Z. A. Crain, Pres., Redfield National Bank 


REDFIELD, SO. DAK. 











When writing advertisers, tell them you are a subscriber to the Financial World. 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther. 


Is it worth while any more to seriously consider the 
personal guarantee of a supposedly wealthy man as of any 
particular value when affixed to a bond in an enterprise 
of which he is the head? 


I warrant a good many investors who have had rather 
an. unfortunate experience with bonds thus guaranteed, 
are mulling over in their mind this question. 


Of late to my knowledge there have been three sep- 
arate instances of default in interest on bonds which 
when ofiginally offered as investments were described as 
doubly protected. 


Not only was the security behind the bonds themselves 
stated to be ample to secure the money invested in the 
entire issue, but there was the added protection behind 
them of the pledge of the personal fortunes of certain rich 
men in control of the properties. 


Without these much emphasized guarantees many of 
the investors who now own the defaulted bonds and are 
worrying over the outcome, would not have touched them, 
except possibly as speculations. 





Moreover, it is certain that had not these bonds car- 
ried the indorsement of these personal guarantees they 
would not have brought in the market the good prices 
they commanded. 


In one instance where the amount involved represented 
less than a quarter of a million dollars, the rich man who 
guaranteed the bonds and whose wealth was given as 
high as $22,000,000, has found himself unable to make 
good on his personal pledge. 

° 

In one other case I have in mind the interest involved 
was much smaller, but the ratio of the wealth of the men 
who guaranteed the bonds, interest and principal, was 
on the basis of five dollars to one dollar in value of the 
bonds, and when the time came for this guarantee to be 
put to the test, it was as frail as the thinnest skein of 
yarn. 


Either these guarantors have had their whole fortunes 
invested in the enterprises, against which the bonds were 
issued, or they were figuring their wealth in equities 
which in a pinch could not be realized upon or on which 
bankers refused to advance a loan. 


Personally, I have always believed a bond should stand 
upon its own feet. A guarantee resembles somewhat the 
proposition of “I will make good if Jones does not pay 
his note,” which is often accepted as a sign that Jones’s 
credit would not be worth anything without his friend’s 
offer to stand good for him. 

There are many guarantees of this sort, but because 
they are absolutely good, the practise should not be ac- 
cepted by investors as a general proposition upon which 
absolute dependence can be placed as a measure of safety 
for a bond. ‘ 

Investment bankers who have been misled just about 
as much by the reputed wealth of certain guarantors as 
have the investors themselves should, in the future, for 
the greater protection of their clients, devise methods 
whereby théy may check up more closely the worth of 
such guarantees. 


It seems to me that this might be done by insisting, 
before consenting to the purchase of guaranteed bonds, 
that the individuals who pledge their fortunes for the pro- 
tection of bond issues, furnish a schedule of their assets. 


Our Present Low Land Values 


Make for the best farm loans obtainable to-day, and offer 
an important safeguard to investors. Our bank offers 
oO its services to non-resident investors who have $1,006 


or upwards looking for safe and profitable employment. 
We inspect every loan personally and never exceed one-third of the 
valuation of the land. Our borrowers are mostly thrifty Germans 
who always meet their obligations promptly. Personal inspection ot 


every loan by an officer of the bank. Write for particulars. 


FARMERS’ SAVINGS BANK,eWESSINGTON SPRINGS, S. D. 





Is Your Money Earning You 6%? 


If not, write us for full information regarding our carefully selected 
South Dakota farm loans. We are the oldest bank in this section and 
have specialized in these loans for 25 years. We know every foot otf 
land, also the borrowers, and inspect every loan personally Obtain 
ible from $1500 upwards. Nothing better—nothing safer. Worth in 
vestigating. Write us to-day. 


H. L. HOPKINS, Vice-Prest. © 
J. A. McGILLIVRAY, Cashier The Security Bank 
Established 1888 CLARK, SO. DAKOTA 


6% South Dakota Farm Loans 612% 


Represent the maximum of safety during periods of financial 
upheaval. We have specialized in this field and desire to represent 
some of the careful eastern investors who place safety above every- 
thing else. The members of this firm are respectively Cashier and 
Assistant Cashier of the National Bank of Commerce, Pierre, S. D., 
the largest bank in southeastern South Dakota, and personally inspect 
every loan. Obtainable from $500 upwards. Write for full information. 


Quackenbush & Ward, Pierre, S. D. 


For SAFETY 
For Sure and Maximum Crops 
For Prompt Interest Payments 


For Prime Corn Belt Farm Loans 








If a return of 6%, or better, interests you, write for 
particulars to 


L. S. Pickett, Snell Building, Fort Dodge, Ia. 








| __ Please Mention THE FINANCIAL WORLD When Writing Advertisers | 


Worth 100 Cents 
on the Dollar 


Despite war or panic. Cannot be maaip- 
ulated. Just the secur’ty for trust funds 
or private investors who depend upos 
receiving their interest the day it is due. 

My loans have stood the test of time. 
They are based on careful personal ex- 
amination. Never exceed 40% of con- 














ve % servative valuation. My territory is de- 

oO pendable with land values enhancing. 
Highest bank references and eastern 

CITY LOANS clients. I specialize in farm loans. Ad- 
dress 





A. L. Kinkead, Huron, S. Dak. 


OKLAHOMA 
1% FARM MORTGAGES 1% 


We can furnish first farm mortgages running from $300.00 to 
$5,000.00, maturing in 5, 7 and 10 years, bearing 7% interest payable an- 
nually. All loans personally inspected by an officer of this company 
and do not exceed 40% of valuation. We guarantee payment of prin- 
cipal and interest if desired. Oklahoma farmers are prosperous ana 
do not pass dividends. A 7% first mortgage on an improved Okla- 
homa farm constitutes an ideal investment for private investors, trust 
tunds, estates, etc. Highest bank reference. Long experience. Cor- 
respondence solicited. Write for sample copies of applications and 
booklet. Will place some 6% loans through dealers on commission. 


The Hugo Farm Mortgage Co. (Inc.) 


Capital, $25,000.00 
HUGO, OKLAHOMA 


8% Alberta, Canada Farm Mortgages 8 % 


We offer you 8% net on first mortgages on improved farms. You 
hold all documents. Your mortgage is a first claim on the property. 
All titles under Torrens System, guaranteed by the Dominion Gov- 
ernment. Security in every case, from three to five times the amount 
of loan. Our services, with 20 years’ successful experience in Alberta, 
are at your disposal. Send for our booklet No. 6. 


R. A. Hulbert & Co. 


Hulbert Building Whyte Avenue Edmonton, Alberta 


References: Imperial Bank of Canada. 
Canadian Bank of Commerce. y 
Dun’s or Bradstreet’s Financial Agencies. 











When writing advertisers, tell them you are a subscriber to the Financial World. 
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Not only that should be required, but a complete list 
of what loans they have made, for then the bankers will 
be in a position to judge, in case of any financial difficulty, 
whether the guarantors could make good their guaran- 
tees, 


As a further precaution, investment bankers should also 
see to it that the personal guarantees which they have 
accepted in good faith as an added security for the bonds 
iffered their clients, are not afterwards impaired by ad- 
ditional loans made by the guarantors. 


It happens that such loans are often made after the 
guarantee is entered upon, without the knowledge of the 
investment bankers or the investors. There should be a 
proper and legal restraint against such a liberty on the 
part of a guarantor. 


Otherwise, the gate is opened through which his for- 
tune can be so pledged away that in the crucial test the 
euarantee is found to possess no more value than the 
note ot a bankrupt creditor. 


RECEIVER LIKELY FOR WESTERN PACIFIC. 

Monday will definitely determine the fate of the West- 
ern Pacific if, indeed, it is not decided before that day. 
For more than a week the directors have been meeting 
ilmost daily, but aside from collecting the twenty-dollar 
vold fees for their attendance they have not found a 
way whereby both properties can be saved fiom a re- 
ceivership. 

3ut The Financial World has all along held to the 
belief that, distressful as the situation is, there could 
be but one remedy for the Denver & Rio Grande to free 
itself from its guarantee on the Western Pacific bonds. 
This was to declare its inability to stand by the road and 
place the Western Pacific affairs in the custody of the 
courts until a plan could be settled upon by all interests 
involved, for a readjustment of its financing on a sound 
basis. 

In all probability this will be the course that will be 
adopted. 


FINANCIAL BRIEFLETS. 

The Montreal Tramway Co., which has done the bulk 
if its heavy financing through New York banking houses, 
oil is especially dependent upon American capital at 
this time for additional advances, has arranged to finance 
$5,000,000 3-year notes which fall due on April 1 next. 
lhe company has sold to Potter, Choate & Prentice 
$7,000,000 2-year 6 per cent. collateral trust notes, to 
e dated April 1. Part of the new issue is to refund 
$1,350,000 notes which came due on January 1. A large 
number of the holders of notes maturing April 1 will 
exchange the old notes for the new. 

The Pacific Power & Light Co. has issued its 1914 
report showing earnings of $1,376,490, compared with 
$1,288,059 in 1913, while net earnings were $716,655, a 
vain of about $92,000 over 1913. The company last year 
expended nearly $4,500,000 for additional construction 
nd acquisition of new properties. 

Sulzberger & Sons Co. made a new record of sales last 

ar when they topped the $150,000,000 mark. Net profits 
ere $1,511,000. Out of this the corporation paid $692,000 

dividends, leaving a balance to be carried to surplus 

{ $819,000. The vice-president, in his report, states that 
usiness has broadened and that the Argentine branch 
is been profitable. The war has required all packers 

increase their stocks of merchandise. 

Proceeds of the sale of $500,000 Middle West Utilities 
Company’s 10-year collateral trust 6 per cent. bonds will 
e used to reimburse the company for its expenditures 

r the development of subsidiaries. 





You Can’t Go to Europe 


Why not try 





peer at en Indiana. 


People who have been to Carlsbad, Bad-Nauheim 
and other foreign spas come to Mudlavia and tell us 


The Mudlavia Treatment 


is just as good as these foreign spas for the relief 
of Chronic Rheumatism, Gout, Neuritis and Arthri- 
tis Deformans and diseases that require elimination 
methods. 

For illustrated booklet and rates address 
R. B. KRAMER, Gen. Megr., Mudlavia, KRAMER, INDIANA. 


Ses 


Saba aa 





Our Railroad Station is Attica, Ind. 








C. N. Bliss, Jr., president of the Associated Merchants 
Co., in a report to shareholders for the eleven months to 
December 31 last, says he hopes to present to them short- 
ly a plan for the resumption of dividends at an early date. 
The earnings of the company in the eleven months from 
subsidiaries were $770,000. The preferred stock dividend 
requirements for eleven months would be $488,376, and 
the company would be entitled to nearly $300,000. The 
liquidation of the O’Neill-Adams Co. and the Claflin fail- 
ure, both of which hit the Associated Merchants’ Co., 
made it impossible to pay any dividends. 


DIVIDENDS DECLARED FEB. 20-26. 


Rate Stock Pay- 

P.C Period of record able 
American Power & Light com....1 Q. “eb. 23 Mar. 1 
Boston & Albany..... nand soe Q. Feb. 27 Mar. 31 
Prooklyn Rapid Transit. rere. | Q. Mar. 9 Apr. 1 
Cal. Ry. & Pwr. prior pref Ape 1% Q. Mar. 30 Apr. 1 
Central Leather pfd. Serre Q. Mar. 10 Apr. 1 
CROBDEOUGE BEER. ci ccccccsccocses $6 Q. *Mar. 5 Mar. 20 
Chesbrough Mfg. (extra)......... $4 + *Mar. 5 Mar. 20 
Chicago Telephone Co............ 2 Q Mar. 30 Mar. 31 
Consol. Gas, El. Lt. & Pwr. com..1% — REE e ee Apr. 1 
Consol. Gas, El. Lt. & Pwr. pfd..3 eres Apr. 1 
Continental Can. pfd........e0s. 1% Q. Mar. 20 Apr. 1 
Galveston Houston Elec. com.....3% S.A. Mar. 1 Mar. 15 
Galveston Houston Elec. pfd......3 S.A. Mar. 1 Mar. 15 
General Chemical pfd............ 1% Q. Mar. 17 Apr. 1 
General Fireproofing com......... 1% Q. Mar. 20 Apr. 1 
General Fireproofing pfd......... 1% Q. Mar. 20 Apr. 1 
International Silver pfd.......... 1% Q. Feb. 24 Apr. 1 
i er 1% Q. Mar. 10 Apr. 1 
Mackay Cos. pfd. his caa aa Q. Mar.10 Apr. 1 
Manila El. Ry. & Lt. Corp. rere 1% Q. Mar. 18 Apr. 1 
Montana Power com............. 14 Q. Mar. 16 Apr. 1 
Montana Power pfd.............. 1% Q. Mar. 16 Apr. 1 
i ar S  “eepeeeeppererre: 1% Q. Mar. 3. Mar.26 
"EL | epee etetes $1.25 Q. Feb. 26 Mar. 20 
er Ge COMIR Dc ikcscccdinnscces $1.25 os Feb. 26 Mar. 20 
Peoples Natural Gas & Pipe (ext). 1 re Mar. 3 Mar. 4d 
Standard Oil of Ohio. .. $3 Q Mar. 5 Apr. 1 
Standard Oil of Ohio (extra)....$3 Mar. 5 Apr. Y 
Standard Oil of Kentucky ¢4 Mar.15 Apr. 1 





Protection to 
the Penny 


THE PEERLESS JUNIOR 
CHECK WRITER protects 
every check you make out, 
exact-to-the-penny. If you are 
using “somewhere near” pro- 
tection, or no protection at all, you will be interested in our 


literature. 
WRITE TO-DAY 
Peerless Check Protecting Co. 


Originaters of Exact Pretectien 


Rochester, N. Y. 














When writing advertisers, tell them you are a subscriber to the Financial World. 
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THE COLUMBIAN NATIONAL 
LIFE OF BOSTON. 


A glance over an abstract of the 
annual statement of the Columbian 
National Life Insurance Co., of Bos- 
ton, as filed with the State Insurance 
Department of that state, and com- 
paring it with other years, shows 
what a remarkable growth this com- 
pany has had. The report for the 
year ended December 31 shows as- 
sets of $10,365,885, while the report 
for the year 1904, a decade previous, 
shows the assets at the end of the 
year totaled only $1,069,086. The 
assets of December 31 last were like- 
wise in pleasing contrast to those 
of December 31, 1909, when they to- 
taled $5,169,193, thus showing a 
growth in five years of more than 
100 per cent. 

The policy reserve at the end of 
1904 was only $618,956, as against 
$3,479,708, five years later, and $8,- 
552,080 ten years later. 

In the item of the premium, inter- 
est and rent income during the year, 
the figures are: for 1904, $629,333; 
for 1909, $1,558,663, and $2,889,774 in 
1914. 


Equally impressive are the figures 


showing the amounts paid _ policy- 
holders. In 1904 the sum paid was 
only $32,521, while five years later 


the total had jumped to $497,161 and 
nearly doubled five years afterwards, 
when the total amount paid out to 
policyholders was $860,382. 


Here is the total insurance in force 
at the end of the three years under 
review: In 1904, $18,535,176; in 1909, 
$37,428,975, and in 1914, $65,006,420. 

The statement shows among the 
assets: Stocks and bonds, $4,866,812; 
mortgages on real estate, $1,873,957; 
loans to policyholders whose polities 
are held as collateral, $1,630,523; real 
estate holdings, $847,883; cash in 
banks and in hand, $562,077; premium 
notes and premiums in process of 
collection, $444,977, and accrued inter- 
est and rents, $139,654. 

On the liabilities side is the policy 
reserve of $8,552,080; all other liabil- 
ities, including claims under adjust- 
ment, premiums and interest paid in 
advance, bills awaiting presentation 
for payment. reserve for taxes, etc., 
$280,538; surplus reserved for future 
dividends to policyholders, $55,000; 
contingent surplus fund, $15,000, and 
additional surplus as regards policy- 
holders, including capital — stock, 
$1,463,266. 

The policy reserve of the company 
has been officially valued by the 
Massachusetts Insurance Department. 
ok *K * * a K 





INVESTMENT OFFERING. 





JACKSON LT. & TRACTION BONDS. 

The firm of P. W. Brooks & Co., of 
115 Broadway, New York City, is offer- 
ing at 96, to yield about 5.75%, the 
first mortgage, sinking fund 5% bonds 


of the Jackson (Miss.) Light & Trac- 
tion Co. The bonds mature in seven 
years. The 1914 report to Dee. 31 


shows net earnings of $110,165 and an- 
nual interest on all bonds outstanding 
of $46,550, leaving a balance of $63,615. 
This company is under the control and 





management of the American Public 
Utilities Co. 
A WARM TRIBUTE, 
1 feel that one could not be too 


strong in praise of your paper, and it 
is interesting to note that you always 
take a stand for what is right. 

CARL H. HOY. 





INVESTMENT NEWS NOTES. 





AN INCOME TAX RULING. 

The Investment Bankers’ Associa- 
tion of America announces that on 
Feb. 11 Caldwell, Masslich & Reed, the 
association's counsel, sent the follow- 
ing telegram to W. H. Osborn, Com- 
missioner of Internal Revenue: 

“Article 6 of the Regulations of Jan- 
uary 5th, 1915, in referring to deduc- 
tions from individual’s income permits 
the deduction of interest ‘paid within 
the year on personal indebtedness of 
the taxpayer, incurred in the conduct 
of business. Do we understand that 
the Department does not allow deduc- 
tion of interest unless incurred in the 
conduct of business? Law says ‘all in- 
terest paid within the year by taxable 
persons on indebtedness.” We would 
appreciate immediate reply, for infor- 
mation of investors and individuals 
carrying securities.” 

Under date of Feb. 16 the following 
answer was received from the Com- 
missioned of Internal Revenue: 

“Your telegram February il1lth re- 
ceived. All interest paid within the 
year by taxable persons on indebted- 
ness may be deducted in computing 
net income.” 


REVIEW OF WORLD'S FINANCE. 

Mr. B. Howell Griswold, Jr., of Alex- 
ander Brown & Sons, Baltimore, a 
few days ago made an interesting ad- 
dress before the Economic Club, of 
Johns Hopkins University, on the 
financial situation in Europe before 
and since the outbreak of the war. 
Mr. Griswold’s address treated on the 
national debts, the Government banks, 
gold holdings, cost of the war, together 
with the financial situation of each 
country involved, the question of food 


supplies and legislation covering the 
conservation of such supplies and 
banking. The address was most com- 


plete and ably presented by an author- 
ity thoroughly at home with his gub- 
ject. 


A SAFE GUIDE. 

Have been a reader of your publica- 
tion for some time, and consider it a 
safe guide as to general business con- 
ditions. D. P. PIERCE. 


FINANCIAL NOTES. 
Outremont, 


Canada, has sold to a 
syndicate of New York and Toronto 
bankers an issue of $700,000 three-year 
5 per cent. bonds, of which a public 
offering will be made later. 

O. G. Corns, formerly sales manager 
of Allerton, Greene & King, Chicago, 
and for twelve years connected with 
E. H. Rollins & Sons, has become as- 
Sociated with the bond department of 
H. M. Byllesby & Co. 


INDISPENSABLE. 

Enclosed please find my check for 
$4 for another year of The Financial 
World. I can’t get along without it. 

GEO. H. OLIVER. 








THOUSANDS OF 


MANUFACTURERS 
MERCHANTS 
BANKERS 
INVESTORS 


REGULARLY READ 


The Financial World 


Advertise with us if you have 
anything to interest them. 


All are people of means who can afford 
to buy things irrespective of their COs, 














DIVIDENDS. 


THE AMERICAN GAS COMPANY 
West Washington Square 
Philadelphia, Pa. 
February 16, 1915. 
A quarterly dividend of 1% r cent., or 
$1.75 per share, has been declared on the cap- 
ital stock of this Company, payable March 
to the stockholders of record 3 
o'clock P. M., February 17th, 1915. Checks 
will be mailed. 
J. B. TOWNSEND, 3d, Treasurer. 


BORDEN’S CONDENSED MILK COMPANY 
Preferred Stock Dividend No. 53 


A regular quarterly dividend of 14% has 
been declared on the Preferred Stock of this 
Company, payable March 15th, 1915, to stock- 
holders of record March Ist, 1915. Books 
close March Ist, 1915, at 3.00 P. M., and open 
March 16th, 1915, at 10.00 A. M. Checks 


mailed. 
F. D. SHOVE, Treasurer. 











CENTRAL LEATHER COMPANY. 
New York, February 23, 1915. 
A dividend of $1.75 per share on its Pre- 
ferred Stock has this day been declared by 
the Board of Directors of this Company, pay 
able April 1st, 1915, to stockholders of record 


March 10th, 1915. 
H. RAPHAEL, Treasurer. 





E. I. du PONT de NEMOURS POWDER CO. 
Wilmington, Del., February 24th, 1915. 
The Board of Directors has this day declared 
the regular quarterly dividend of 2% and an 
extra dividend of 1% on the Common Stock 
of this Company, payable March 15th, 1915, 
to stockholders of record at close of business 
on March Sth, 1915; also, dividend of 14% on 
the Preferred Stock of the Company, payable 
April 26th, 1915, to stockholders of record at 
close of business on April 15th, 1915. 
ALEXIS I. du PONT, Secretary. 


THE GUENTHER 
PUBLISHING CO. 


CHICAGO, ILL, 
January 25, 1915. 


PREFERRED STOCK DIVIDEND NO. 6 
A dividend of five per cent. has been de- 
clared upon the preferred stock of this Com- 
any, payable on March 1, 1915, at the New 
or Ofice of the Company, 18 Broadway, to 
stockholders of record, at the close of busi- 
ness on January 25, 1915. Dividend checks 
will be mailed. 


By order of the Board of Directors. 
LOUIS GUENTHER, Treasurer. 








SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 34 
A QUARTERLY DIVIDEND of One Dollar 
and Fifty Cents ($1.50) per share on the Capi- 
tal Stock of this Company has been declared, 
ayable at the Treasurer’s Office, No. 165 
rer lg New York, N. Y., on April 1, 1915, 
to stockholders of record at the close of busi 
ness Saturday, February 27, 1915. The stock 
transfer books will not be closed for the pay 
ment of this dividend. Cheques will be mailed 
only to stockholders who have filed perma 
nent dividend orders. 
A. K. VAN DEVENTER, Treasurer. 

February 11, 1915. 





SOUTHWESTERN POWER & LIGHT CO. 
PREFERRED STOCK DIVIDEND. 


The regular quarterly dividend of one and 
three-quarters per cent. (134%) on the Pre 
ferred Stock of Southwestern Power & Light 
Company has been declared, payable March 
1, 1915, to stockholders of record at the clos¢ 
of business February 25, 1915. 

M. H. ARNING, Treasurer 





COUPONS. 








$35,000,000 
REPUBLIC OF CUBA 


5% Gold Bonds of 1904. 
Coupons due March 1, 1915, of the abov 
Bonds will be paid on presentation at our 
office on and after that date. 


SPEYER & CO. 


New York, February 27, 1915. 





COLORADO'S POWER EARNINGS UP. 

William P. Bonbright & Co. an 
nounce that the statement of the Colo- 
rado Power Co. for 1914 shows gross 
earnings of $746,869, an increase 0! 
7.8%. Operating expenses increase? 
16.9% and total net income was $509,- 
048, a gain of 5.2%. Bond interest was 


$206,275, leaving a balance of $302,778 


When writing advertisers, tell them you are a subscriber to the Financial World. 
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NEW YORK SIOCKS 


STOCK EXCHANGE PRICES, 

The New York stock market has been dull 
and irregular this week, hardening toward 
the close, while a more optimistic sentiment 
seemed to have developed. Friday's closing 
figures : 





High. Low. Close. 
” 28 


Alaska Gold M.......+-«+- 28% 28 : 

Amal Copper .....+++ee+- 53 51% 52% 
Am Beet Sugar.........+-- 38% 31% 33 4 
Ame GOR. 2 accee cs csees nese 27 26% 26% 
Am Car & Fdy.....--eeeee 40% 40% 4044 
TE Fe eer 26% 24% 253% 
Am Locomo ......+eseees 21 21 21 
Am Smelting ........+++. 61% 60% th 
Ae WORE 2 ccdscicccsvees 102% 101% 102% 
Am Tel & Tel...cccsccoss 118% 118% 118% 


4m Tobacco 





Am W : pfd an 

AMACONGA .ueceernceevene met ww 

AtCHRISON .cccccccsecccces 94% ; 94° 
Baldwin Loco..........++. 30 28% 28% 
Baldwin Loco pfd......... 99 99 99 
Balt @ ORO ..cccccceeses 6544 64% 651 
Batts GAG ccccccncsecsess 54% 53% 54 
Batt Mbeed DOB. o.cacecccess 103% 103% 1054 
Brooklyn R T...ccccccece 865g 86% 86% 
> 2 er tT ee 18% 18% 18% 
“ae POR PEG. .cccccccscs 51% 51 51 
Canada Pacific ........... 157% 155% 157% 
Ceomt LeGther ...ccsccaces 34% 34% 34% 
Cent Leather pfd......... 101% 101% 101% 
Ches & Ohio ........se0. 40%, 40 40 
Cy WE BS. Bis ccsacavcvscnse 85 8444 84% 
CBE D PB Bvaccccccvesac 21 19 19% 
Chie Gee CO sccccscacccs 351%, 34% 35% 
i EN YS Seer 10 10 10 
Pree rrr re ore er 21% 20% 20% 
Erie 1st pfd .............. 384% 33% 33% 
tGen Blectric .......ceee. 139% 139 3s 
Gen Motors. ....ccccccccce f 9 87144 89 
Geemeeee, BF x civesetisecs o1% 3 ay 
Goodrich pid .......cscees 97 96% 96% 
Gt BN, Wao oc knds ceeds 114 113% 114 
[us GOOF iccdaccssvwss 15% 18 18% 
[mt TEORe COMB. icccckcscds 564 5554 55% 
ee errr 132% 131% 132 
MaRWON BM Os scccccccwce 2434 23% 24% 
Maxwell M Ist pfd........ 62% 61 62 
Me PN. i. ckactess cients 68% 67 67% 
Miami Copper ......-ccees 185 18% 181 
kt)  § eee ee 11 10144 10% 
eh ee ee Re ere 31 3 31 
MR SS sa cicsasesaven 12% 10% 11% 
PS PD kas cscadeecnes 50 494% 49% 
i ee eer 105% 105% 105% 
NE BoP DOORS cccvccswccns 56% 56% 5644 
a a: eres 831%, 81% 82% 
[a 8 & Ss Seer 45% 438% 45% 
So ee re 100 100 100 
North Pacihe ....00ccccesne 101% 100% 101 
PU Ge Mh seek tiarvedcuaawe 104% 104% 104% 
Pe  Wecasnosav anced 20% 20 20 
x 8 eee 92% 92 92% 
Preset Bee! Cat. ..ccciss 27% 27% 27% 
ROME adn céiimnciesn cua 143 142 142% 
Rep Ir & Steel. ....cccccce 19 19 19 
OO eer IK % Th, 
Mock TAME Pfh...cccices 1% 1% 1% 
oo rer ere er 3% 3% 3% 
Seaboard A L pfd.......... 32% 32 32 
Sears Roebuck ........... 202% 202 202 
SE, GUNG Kid adeunes 82%, 8&2 82% 
Southern Rwy.........e.. 14 14 14 
South Rwy pfd........ we ae 3 43 
i ECE PET 46 445% % 
PO COO 5 6c s Cetennds 27% 27% 27% 
TE CAD) a. Widen svaccttadennd 127 125% 127 
py eS ee 48 46 47% 
Unie Bae BP icicccecsss 5% 5 5Y 
Sn UE cc seceseuess 119% 118% 119% 
fo ee 45 45 45 
Sa Dee 69% 70 
Te PO xn vcccncces -- 54% 54 54% 
Jf >. eae. 42% 41% 42 
LE ee - 51% 50% 51% 
ik 2: are 20% 20% 20% 
be SSE eT Oe 16% 16% 16% 
La | i 621%, 62 628 
Westinghouse ............ 66% 65% 65% 


tEx-dividend. 





CURRENT QUOTATIONS 


PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 25 Broad 
Street, New York. 





Bid. Asked. 
’ 91 


{m & Gas El com...... ‘ieee 

~ & 2 * 3 are 47% 49, 
{m Light & Tr com..... ae 315 
Ai SAS & TE OIG. kk ices cede 109 
\m Power & Light com... 2 ae 64 
\m Power & Light pfd......... 80 R92 
\m Water Works & El com.... 3% 4% 
\m Water Works El 1st pfd.... 42 5 
\m Water Works Participating. 9 13 
‘ities Service com..... eng oe ee 50 
‘ities Service pfd Se te ne ~~ no AT 
Commonwealth Pr Ry & Lt com. 53 55 
‘ommonwealth Pr Ry & Lt pfd. 81 83 
Northern States Power co.. . 24 
Northern States Power pfd..... 80 2 
Pacific Gas & El com.......... 41 43 
Pacific Gas & El pfd........... 80 3 
Republic Ry & Lt com......... 15 17 
tepublic Ry & Lt pfd.......... 64 67 
So Cal Edison com............. 73 75 
SO Get Mee O06. 6. cdc cdcces 90 92 


Tennessee Ry, Lt & Power com. 6 8 





Tennessee Ry, Lt & Power pfd.. 34 


United Lt & Rys com........... 45 
United Lt & Rys 1st pfd..... 67% 
United Lt & Rys 2d pfd........ 65 
Utah Sec Corp Stock.........<- 13% 


Utah Sec Corp Stock 6% notes.. 80 
Wisconsin Edison ............. 48 
TT ROGOMOER TIED GBs o. 0. 6s02 006000 91 
Commonwealth Pr Ry & Lt 6s.. 99% 


36 
48 
69 
69 
141% 
g1 
5O 
93 
99% 





MISCELLANEOUS STOCKS, 
Quoted by Williamson & Squire, 25 
Street, New York City. 


Bid. 
Am Bank Note com........... 28 
DS eee 48 
Am Chicle com....... 5 hia ne 
eR Pere TT TTT e 95 
American Piano com.......... 5 
American Piano pfd........... 50 
Am Type Founders com...... 33 
Am Type Founders pfd....... 85 
Auto Sales Gum and Chocolate. 7 
ee rer rrr 110 
Berden Con BM pte... ..ccscccses 10314 
oy ae, rir 53 
SEE Gridenc deeb esa cdsadenau 133 
SO Ic da oiee s dinec.cee ec 65 
ee Oe: Bast cacccweess os 
D L & W Coal (par 50).......285 
Bietctios POWGGP  .n..ccccccnes 135 
International Nickel com...... 106 
International Nickel pfd....... 103% 
International Silver pfd........ AS 
Lehigh Valley Coal Sales...... 155 
Now Jefeey Dine. .. 0. .csccesss 540 
Otig Wlhevater ....ccccccsccces 6814 
Otis Elevator pfd............. 8914 
FOG DAVE B OO.00062 ccccvcce 115 
Pope Marfufacturing com...... 
Pope Manufacturing pfd....... a 
Royal Bak P GCOM......ccccoes 155 
Reval Bak P 906... ccscceseess 103 
Safety C HM & Len cc ccccccccvces 102 
Simmer MIG CO... ccccccccccccce 203 
GINS i ct sicdssincvcsens 145 
Virginia Ry ...... Pee 17 
Waltham Wate ....cccoccccce 1 
WHE WOE 4 cccctincveccsses 1 


Broad 


Asked. 


a 
32 


5O 


il 
112% 
105 

56 
137 

70 
100 
290 


108 
105 
102 
165 


70% 
90% 
120 





PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co., 25 


Pine Street, N. Y. City. 
Am Light & Trac com........ 312 
Am Light @ Trac pfd..........107% 
Adirondack Elec Power com... 13 
Adirondack Elec Power pfd... 41 


*Am Gas & Elec com.......... 89 
*Am Gas & Elec pfd.......... 47% 
Am Power & Light com....... 62 
Am Power & Light pfd..... sn oe 
Am Public Utilities com....... 34 
Am Public Utilities pfd....... 68 
Am Waterworks & Elec....... 4% 
Am W W & € participating pfd 12 
ion W WGA DD ist 9f6 2.0... 0005 45 
Cities Service com........+++- 48 
Cities Service plG....ccsccccces 55 
Colorado Power COM......+++. 13 
Colorado Power pfd........++: 87 


Commonwealth P R & L com.. 54 

Commonwealth P R & L pfd.. 81% 
Dayton Power & Light com.... 2% 
Dayton Power & Light pfd.... 82 
Denver Gas & Elec Gen 5s.... 89 


Electric Bond Deposit pfd..... 45 
Electric Bond & Share pfd.... 98% 
Empire Dist Elec 5s........... 70 
Empire Dist Elec 5s pfd....... 5O 


Federal Light & Tract com.... 17 
Federal Light & Tract pfd..... 55 


Gas & Blec Securities com..... 65 
Gas & Elec Securities pfd..... . 
Lincoln Gas & Electric........ 15 


Northern Ont Lt & Pwr com.. 11 
Northern Ont Lt & Pwr pfd... 51 
Northern States Power com.... 21 
Northern States Power pfd.... 80 
Ozark Power & Water com.... 10 
Pacific Gas & Elec com........ 40% 
Pacific Gas & Elec pfd........ be 
Republic Ry & Light Co com.. 15 
Republic Ry & Light Co pfd.. 65 
So California Edison com...... 74 


So California Edison pfd...... 
*Standard Gas & Elec com.... 3 
*Standard Gas & Elec pfd..... 16 
Tennessee Ry Lt & Pwr com... 7 
Tennessee Ry Lt & Pwr pfd... 35 
United Light & Rys com...... 45 
United Light & Rys Ist pfd.... 67% 
United Light & Rys 2d pfd..... 6414 
oC SS, are rer re 12 
Western Power com........... 15 

) 


Western Power pfd.. weece ae 


*Par value $50. 





SHORT TERM NOTES. 
George H. Burr & Co., Bankers, Bankers 
Trust Co. Building, 14 Wali street. 
Security—Rate. Bid. Ask. Yield. 


Amial Cap TS... ...scscceecs 99% 991%, 5.25 
Am Locomotive 5s......... 100% 100 3.50 
fm TR TE CRS). Gh. i ces 100% 100% 4.60 
Balt & OR R 4i%s........100% 100% 3.20 
Beth Steel Co 5s........... 100% 10054 3.15 
i. ,~-R 2 Serre 99% 99% 5.05 
Canadian Pac Ry 6s....... 102% 103 5.60 
Chesa & Ohio Ry 5s....... 90 90% 9.65 
Chic & West Indiana 5s....100 100% 4.50 
Chi Elevated Rys 5s....... 9 ¢ 7.90 
Ss “Sarre 100) «100% «2.50 
 , £ 2 & Serreerirerrc rs. 100% 100% 4.20 
Gr ae yee 97% 97% 6.55 
Gen Motors Co 6s.........101% 101% 3.75 
General Rub Co 4'4s....... WO 100% 4.15 
Harlem R & Port R R ds. 97% 98% 13.75 
Hocking Valley Ry 6s...... 1005 101 4.50 
Inter Harvester Co 5s..... 9914 100 5.00 
Lack Steel Co is.......... W% 100% 2.75 
Mich Cen R R 4%s....... 98 99 6.20 
Montreal Trams & P 6s..100 100% 3.00 
New Eng Nav Co 6s...... 92% 93 9.65 


N YCen& HRRR Bs...100% 100% 2.25 
N Y¥ Cen & H RRR 4%s.100% 100% 2.75 


N Y Cen &€ HR RR 5s...100% 100% 3.70 
N Y Cen & H RR R 5s...100% 1005 4.00 
eo OE a eo os waa 1015/;6 1007/16... 
N Y City la /anicend ema d am 1027/16 102°/16 eee 
es. 2 eye 103% 104% eee 
N Y, N H & Hart R R 5s. 97% 98% 13.75 
Pac Gas & Electric 5s.... 100 100% 4.55 
Penn R R Conv 3is...... 100 100% 3.30 
Pub Serv Corp N J 5bs..... 100 =6100%) «=4.80 
Seaboard Air Line 5s..... 9814 100 5.00 
Southern Railway 5s...... 9914 100 5.00 
Southern Railway 5s...... 97% 98% 5.90 
Sulzberger & Sons 6s...... WY% 14 6.00 


U S Smel R & M Co ds.... 94 96 6.40 
Union Typewriter Co 5s... 96% 97% 7.50 


United Fruit Co 6s ........ 100% 101% 5.35 
United Fruit Co 5s....... 97 97% 5.70 
Utah Company 6s......... 97% 98% 6.85 





GOV ERNMENT—N,. Y, CITY BONDS. 
Quotations revised by Sidney Spitzer & 
Co., New York City. 

GOVERNMENT BONDS. 


Bid. Ask. 
LP ereeee ere rere Tee Te? 98%, 98% 
DE: ME a ccwdeddccvaeuneonnwa 98% 99% 
3s, Reg 5 sided npraeigin oaceia a 
aa oad acaca dink ae'a a ace ere 101% .. 
1s, Reg .. Feat kas, ea 10914 109% 
Re MEL Aan alla aiid mak a ee Yen bial aa 110%... 
a ree en 98, 
Oe CPRRY, BOB as a ccvccncnav esos 9814 

NEW YORK CITY BONDS & NOTES. 

a” Saree 101% 101% 
6s, Sept, 1916..............+.-+-10495% 102% 
Ee Ee | Rea: 104 104% 
Sn. Maeah, 1068,.....ccccesse00 103% 104% 
Se eS Pree 10354 104% 
a ee Ae Pere rr ore 100% 101% 
CSE OS SS eee 98% 99% 
ee eee ree 9% 99% 
4%s, March, 1930-60............ 99 99 be 
iim, Bept, WG. .c.scccececccees Cem eS 
Se 2 | ae 9% 95% 
4s, Nov, NS hon ad on eoctipinu aad 9414 9514 
eee 4% 0% 
S - eeerrerr 9 100 
Rise, Mov, BGAOB....ccccscecses 83% 85 
SS, A, TOE ioncudcaaxevionis 83% 85 





DELAWARE & HUDSON SYSTEM. 
Guaranteed Stocks, Quoted by Slattery & 
Co., 40 Exchange Pl., N. Y. C. 


Rate 

P.C. Bid Asked 
Albany & Susquehanna...... 12.25250 260 
Rensselaer & Saratoga....... 8 170 177 
memes DB CMI, oiiscccdsvnes 6% 115 130 
Rutland & Whitehall...... = 120 «130 
Saratoga & Schenectady..... 7 1) 165 
Utica, Clinton & Bingham... 3% 65 75 
DELAWARE, LACKAWANNA & WESTERN 

SYSTEM. 
Cayuga & Susquehanna...... 9 19” 205 
Lackawanna R R of N J.... 4 9 95 
ie. i 2. ree 7 160 166 
Morris & Essex Ext......... 4 85 100 
m © See S Wess ccccivscs & 8 a bY 
Oswego & Syracuse.......... 9 195 206 
Utica, Chen & Susq Vy...... 6 130 136 
Te rere 5 110 115 
J. Fe errr Teer 164 
ERIE RAILROAD SYSTEM. 

|. i. 2 aera 70 80 
Rochester & Genesee Valley. 6 100 — 
Sharon Railway ............ 6 102 112 
PHILADELPHIA & READING SYSTEM. 
Catawissa Ist & 2d pfd...... 5 105 112 
Delaware & Bound Erook.... 8 170 180 
Little Schuy NRR€&C....5 106 116 
Mine Hill & Schuy Haven... 5% 110 120 
North Pennsylvania ........ & 170 1) 


Phila, Germantown & Nor...12 om) 
T. R. R. OF ST. LOUIS SYSTEM. 


St L Bridge Co Ist pfd...... 6 109 115 
St L Bridge Co 2d pfd...... 3 50 57 


Tunnel R R of St Louis..... 6 10 115 

This series will be comprised of IV. Lists 
in rotation, quoting over 100 Railroad and 
Miscellaneous Guaranteed Stocks. Next 
week Penn., So. Ry., Cent. of Ga., Louts- 
ville & Nashville Systems, Etc. 
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OUR 6% FARM MORTGAGES ARE 
NOT AFFECTED BY THE WAR 
ate ; 


Many other investments have 
4 lost in value. Our 6% Farm Mort- 
Mm gages on rich Northwest agricul- 
tural lands have a permanent 
value. Not one of our customers 
has ever lost a penny on them. 
31 years’ experience. “We're 
right on the ground,”” and know. 
Learn about these safe invest- 
ments. Write for Booklet ‘‘I,” 
and list of offerings. 


E. J. LANDER & CO- 
Grand Forks, N. D 
Est, 1883. Capital and Surplus, $400.000 


STO 
atta To 


° INCORPORATED O 
CONSULTING and or 
CONSTRUCTION ENGINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 

















NOTICE TO CREDITORS 


The Commercial National Bank of Long 
Island City, located at Bridge Plaza and Radde 
Street, Long Island City, Borough of Queens, 
City and State of New York, 1s closing its 


affairs. All note holders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for 
payment. 


J. WILSON JONES, Cashier. 
Dated, February 15, 1915. 


WHY 90°? CRAZY WATER 


is good for Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 
and Kidney Diseases. ies 
Endorsed by leading physicians of U. S& 
Address 


Crazy Well Water Co., Mineral Wells, Texas 





STATE OF NEW YORK 


4: Per Cent Gold Bonds 


EXEMPT FROM TAXATION, INCLUDING THE FEDERAL INCOME TAX 
AMOUNTING TO 


$27,000,000.00 


Issued in Coupon or Registered Form 


Will Be Sold WEDNESDAY, MARCH 10, 1915, at 12 o'clock, noon 


At the State Comptroller’s Office, Albany, N. Y. 


This is the only public sale of New York State bonds that is contemplated 
during the present calendar year 
These bonds have been segregated into two classes, and bidders will be required to state 
clearly in the proposal the class of bonds and the amount and price for each $100 bid for, coupon 
bonds being issued in denominations of $1,000.00 and registered bonds in denominations of 
$1,000.00, $5,000.00, $10,000.00 and $50,000.00. 

Class No. 1. $8,000,000.00 for the Improvement of the Erie, Champlain and 
Oswego canals, dated January 1, 1915, due January 1, 1965; $4,000,000.00 for the 
Improvement of the Cayuge and Seneca canal, dated January 1, 1915, due 
January 1, 1965; $10,000,000.00 for the Improvement of Highways, dated March 
1, 1915, due March 1, 1965. 

As the bonds enumerated ahove are all 50-year bonds, bearing 4% per cent interest, the 
Comptroller will reserve the right to allot to the successful bidder, bonds of any or all of 
the above issues in Class No. 1, notwithstanding the specific issue may be stated in the bid. 

Class No. 2. $5,000,000.00 for the Construction of Barge Canal Terminals, 
dated January 1, 1915, due January 1, 1945. 

Temporary receipts will be issued which will be exchanged for the perma- 
nent bonds when ready for delivery. 


These Bonds are Legal Investments for Trust Funds 


No bids will be accepted for less than the par value of the bonds nor 
unless accompanied by a deposit of money or by a certified check or bank 
draft upon a solvent bank or trust company of the cities of Albany or New 
York, payable to the order of the Comptroller of the State of New York, for 
at least two per cent of the par value of the bonds bid for. 

All proposals, together with the security deposits, must be sealed and 
endorsed “Loan for Improvement” and enclosed in a sealed envelop directed 
to the “Comptroller of the State of New York, Albany.” 

All bids will include accrued interest. 

The Comptroller reserves the right to reject any or all bids which are 
not in his opinion advantageous to the interests of the State. 

Circular descriptive of these bonds and of outstanding state bonds, sinking 
funds, etc., will be mailed upon application to 


EUGENE M. TRAVIS, State Comptroller, Albany, N. Y. 
Albany, February 13, 1915. 














Free to THE INVESTORS’ CLASSIFIED DEPARTMENT 
Investors POCKET MANUAL 
nuatne <qunsenh ethos edhe aieeuamiiomn What do you need ? 
Peg Sy ae A position 2 
ers will supply copies An employee ? 
FaeS OM SD coment aumete tor 1 ane Want to buy ? 


copy from 
THE FINANCIAL PRESS, 124 Front Street, New York 


Anything to sell ? 





Directory of Stock Exchange Members 


Orders in the securities mentioned below 
will be promptly executed by the _ various 
firms for the convenience of The Financial 
World subscribers. 

These firms will inform you of any impor- 
tant changes in the condition and prospects 
of the stocks of these securities upon request. 





(We execute orders in Amalgamated Copper) 


Libaire & Cooke 


25 Broad St., New York 


Members N. Y. Stock Exchange 





(We execute orders in Amer. Car Foundry) 


Renskorf, Lyon & Co. 


33 New Street, New York 


Members N. Y. Stock Exchange 





The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth 
Binders 


We can furnish these binders, with name of 
The Financial World printed in Gold cn cover 
for $1.00, carriage prepaid. Address THE 
FINANCIAL WORD, 18 Broadway, New York 








IT COSTS 3 CENTS A WORD 
(MINIMUM CHARGE 2s CENTS) 
To make your wants known 

A classified advertisement in 
The Financial World is carried 
to the largest list of subscribers 
of any financial publication in 
the United States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS. 


Cash, Check or Stamps should 
accompany order 

No advertisement of securities accepted 
in this column. 


‘The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth Binders 


We can furnish these binders, with name of 
The Financial World printed in Gold on 
cover, for 


$1.00, CARRIAGE 
PREPAID 
Address THE FINANCIAL WORLD 
18 Broadwav. New York 


A REMINDER 


If any our subscribers 
would like to have us 
send a copy of The Fi- 
nancial World to friends 
of theirs, to give them 
an opportunity to judge 
its value, it will not only 
afford us pleasure to 
comply with their re- 
quest, but we shall also 
appreciate very much 
this interest in our suc- 
cess. 































WANTED: . 
Capitalist to buy 5,000 acres of first-class agri- 
cultural land in Virginia, capable also of min- 
ing development. Price reasonable and terms 
favorable. $75,000.00 will finance enterprise 
and prove profitable investment, hence no 
schemers or triflers need apply. For informa- 
tion :ddress H. Y. Z., this journal. 


ALL FINANCIAL BOOKS 
Have Your Book Orders Filled 


Through 
THE FINANCIAL WORLD 
18 Broadway New York 



























When writing advertisers, tell them you are a subscriber to the Financial World. 





